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MONTHLY TRADE SUPPLEMENT. 
With this number is published the one hundred and thirty-first of a 
series of Monthly Trade Supplements. Each Supplement contains 
anumber of articles on our various industries, together with 
tnformation on subjects of special interest to cur manufacturers 
and traders. Careful digests are made of the reports on the trade 
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tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 
These Monthly Supplements are issued gratis to all subscribers 
to the Economist. 








THREE PER CENT. 


From the Bank return, it is evident the directors had no 
option save to reduce their rate of discount. The very 
rapid fall that has taken place in the market value of 
money may be a matter for regret, for it is impossible to 
believe that we have yet gome to the end of the difficul 
ties springing from the Australian banking crisis, and the 
probability of gold being drawn hence to the United 
States in the autumn has to be kept in view. Still, with 
its reserve increased to £17,400,000, with gold still flow- 
ing in from abroad, and with notes and coin being 
returned from internal circulation, the Bank would not 
have been justified in keeping its rate fully 2 per cent. 
above the market level, since the only effect of that would 
have been to penalise that large portion of the com- 
mercial community who have to pay rates regulated by 
the official standard. 

Last month, when money was scarce and dear, it was 
generally understood that the joint-stock banks were 
increasing their cash reserves, so as to be prepared for 
anything that might happen. It was to this that a good 
deal of the stringency then experienced was attributed, 
but if we are to judge from the monthly statements that 
have been issued, the additions actually made to reserves 
were comparatively small. The position at the end of 
April and the end of May respectively was as follows :— 
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London Joint Stock ............++| 15,612 400 1,942,300 12°4) 15,825,400) 1,729,000 
National Provincial ...............) 42,182 000 5,636,200 13°4) 41,653,900 5, oe 
Parr’s and Alliance ........-s...! 11,981,900’ 1,652,300. 13°8! 12,550,500) 1,601,500! 12°8 
PReBCOE'S oo. ssvesesssesceeeeeeesee| 3,843,300 625,100 13°7| _3,984,400{ | 489,400 123 
Union of London ......++..0......| 14,434,900) 2,109,500 14-6! 15,703,900] 2,376 80} 15"1 
Williams Deacons..................| 9,901,700, 1,205,400 122) 10,005,400) 1,154,400) 11'S 


HORDNMO LOWS 





|182 005,700 24,317 900, 13-4!185,456,000|23,945,600 12 9 
We have omitted the London and County Bank from this 
statement, as the May figures for it are not available ; and 
as to the other banks, while most of them show a larger 
proportion of reserve, the increase as compared with 
April is not great. If, however, the comparison is made 
with May of last year, when the proportion of cash 
reserve to liabilities was 121 per cent., a more decided 
movement is shown, and it has also to be remembered 
that the pressure had abated before the end of May, and 
that the banks were then keeping a less tight grip upon 
their money than at the middle of the month. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


A Month 
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Last Week. | A Fort- \ThreeWeeks 
night Ago. Ago. 
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RATES of EXCHANGE. 


Yesterday. | Last Week | A Fort- ‘ThreeWeeks| A Month 
| night Ago. | Ago. Ago. 

















Per Mille. | Per Mille, Per Mille. | Per Mille. Per Mille. 
Franco ............... faget us; 4 for us| 2# for us| 4 for us \*3 for us 
Germany ............ 7 agst us | 2} for us 2} for us 3, for us| 24 forus 
SIE essconccend 1g for us 24 for us | 25 for us 1§ for vs | 1g for us 
New York ......... 2% for us | 7s for vs | 74 for us 8 for us | 54 for us 

* This is the nominal exchange, and makes no aliowance for the premium of 
gold which is charged by the Bunk of France. 








THE PROGRESS OF THE BILL. 


Durine the past week one or two incidents of no little 
importance have occurred during the debates on the 
Home Rule Bill. Chief among these must be reckoned 
the revolt of the Irish Members in regard to the proposal 
to make it certain that the Irish Parliament should have 
no power to deal with matters affecting aliens. The Bill, 
as originally drawn, excludes ‘‘alienage ”’ from the purview 
of the Dublin Parliament, but the Unionists sought to 
render it still more clear that the Dublin Parliament 
should not embark upon legislation which might involve 
us in complications with foreign Governments. It might 
} 


End of May, End of April. 
. 
Cash in|2 5) Cash in |= 
Liabilities Hand &|\-= Liabilities) Hand &| 25 
| tothe at Bank to the |jat Bank), 
, Public. of ublic. of | 
England England. 
O22) wet £ £ te 
Capita) and Counties ..... ..... | 11,535,900, 1,248,306)11°7, 11,588,900} 1,345,200) 11 
City vesvesserssesesserceeseesesseereses-| 8,595,800) 783,500] 9°4| 8,349,600] 939,900) 11 
Consolidated... | 3,318,000, 429,700) 13°0) 3,616,300! | £93,900) 16 
LIOYAS 6. .erseesoseeseeneesseere seeee:| 24,934,100. 2,844,600! 11°6' 23,938,600! 2,734,400 11 
London and Midland ............ | 8,686,900, 1,301,800 15 0) 8,966,800 1,255,100} 14° 
London and South Western ...| 5,576,500 _ 816.400, 14 6 | 5,756,700) | 757.400 13° 
and Westminster ..... | 22,034.700 3,722,800] 16-9) 23,526,600) 3,721.600) 18 

















have been imagined that the Nationalists would have 
cared comparatively little for a change which would in no 
way prevent them doing exactly as they please in Ireland. 
Yet, strangely enough, the Irish Members, for the first time 


since the Bill was introduced, came into conflict with 
the Government. They strongly urged the Treasury 
Bench not to yield, and when their protests proved 
unavailing, they went so far as to divide against the 
Government. It would no doubt be possible to exaggerate 





| Galway? If the Dublin Parliament were going to 





the importance of their action in this matter. It js not 
unlikely that they felt bound to make a strong protest 
in order that the Irish Americans, whose financial aid 
is so necessary, should not feel that the Nationalists had 
yielded to Gladstonian pressure without a struggle 
The interest of the Irish Americans in the matter is 
clear enough. Many of them look forward to returning 
to Ireland after Home Rule is passed, and to taking a 
large share in the government of that country. But it 
will be difficult for them to do that if they are in law 
“aliens.” Hence it is of the utmost importance to the 
transatlantic friends of Home Rule that the Dublin 
Parliament should have the power, rapidly and effectively, 
to turn aliens into Irish subjects. ‘ihe addition by the 
Government of the word “aliens” to the original 
limitation makes it certain that the Dublin Parliament 
will not have that power. Hence the excitement shown 
by the Nationalists over what seemed at first sight a 
very unimportant point. 

Though the Irish party failed to score a success over the 
question of aliens, they can claim to have done so in 
regard to bounties. When it was proposed to insert 
words in the Bill that would deprive the Dublin Parlia- 
ment of the power to grant bounties for the encourage- 
ment of Irish industries, Mr Gladstone refused to accept 
the amendment, and, in effect, recognised the moral right 
of the Irish Parliament to deal with bounties. The 
Prime Minister declared that he quite agreed that the 
mover of the amendment did not impute ‘anything 
strange or monstrous in supposing that the Irish Members 
would possibly develop protective tendencies if the open- 
ing were afforded.” The clause, he argued, would, 
as it stood, prevent bounties in the sense of pay- 
ments made on exports ; while as to other encouragements 
to industry, he, in effect, asserted that Ireland should have 
a free hand. Besides, the Conservative Government had 
given the Congested Districts Board the power to grant 
premiums to encourage Irish industries, and, therefore, 
the Unionists could not object to Ireland possessing 
power to do the same. That the Irish Parliament, if 
such a body ever comes into existence, will attempt to 
grant bounties, wasmade more clear and certain than ever 
by the attitude of the Irish party. If they were against 
bounties, the persistent accusations of the Unionists 
would have drawn from them a denial of protectionist 
intentions. As it was, they (with the exception of Mr 
Sexton) maintained a strict silence, and he only rose to 
point out that Ireland was going to be so badly treated 
financially that she would have no money out of w 
to pay bounties. Mr Gladstone’s remark that the exclu- 
sion of external trade from the purview of the Irish Parlia- 
ment will prevent its granting bounties, is, it must at 
noted, entirely beside the matter. The exclusion 
external trade only makes it necessary for the In 
Parliament to pass thesbounty -ziving Acts in @ partic 
form. Bounties can be established in a dozen different 
ways which do no not touch external trade. Mente 
tures of the kind desired to be encouraged can, : 
example, be exempted from all taxation. Again, & Oe 
can be made in proportion to the number of y 
cloth produced to the number of spindles run, or - - 
acres under a particular crop. What would preven 
Irish Parliament giving a bounty of £1 an acre for aa 
root grown in Ireland, or of so much a tox on Prey | 
of sugar made out of Irish beetroot? What, too, uch | 
hinder the Irish Parliament paying a bounty of so @ | 


per ton on every ton of shipping launched at Cork oF 


exclusively with its own money, it might be reagonable - | 
say ‘‘let them do what they will with their own. cal | 
however, we are asked to give to Ireland generous sail 
treatment, we have a right to say that the money * | 
not be wasted. It is not reasonable to ask us to Pensive | 
funds to be squandered on ie na iniile see « | 
of delusions—a system of industri unties. 
Before we ave the subject of the Bill, we a | 
fully note one or two of the stock arguments pent 
the Gladstonian party whenever they are ies shown | 
with any special difficulty, or when it oat | 
that some absurd anomaly will result ee Prt er 
ments they propose. Under such 
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i| who say that to ask them to give a receipt or a formal 
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wont to reply that they admit the anomaly, but that all 
Constitutions are fuil of anomalies, and especially 

the British, and that it is unfair to condemn the Bill 
because it is not perfectly logical, but appears to contain 
contradictions and confusions. The answer to this line 
of argument is simple enough. The keystone of the 
British Constitution is the fact that there is nothing 
which the Imperial Parliament cannot do, except, as 
Lord Palmerston said, ‘‘ change the sexes.” Hence the 
moment an anomaly arises in practice it can be altered. 
It is very different with the Constitution which it is pro- 
sed to create under the Bill. That will be a written 
Constitution, which it will be very difficult to alter and 
amend. Theoretically, no doubt, the power of the Parlia- 


ment at Westminster to do anything and everything it | 


likes will remaiz. In practice, it will be next to 
impossible to alter the solemn contract, as it is sure 
to be termed, which we are proposing to make with 
Ireland. Hence, whatever anomalies we create by 
Statute will become stereotyped. Besides, the rigidity 
which these anomalies will have, from the fact of their 
being in a written Constitution, will greatly increase the 
difficulty of dealing with them. Another favourite 


the Gladstonians is to ask, ‘‘ Why do you assume that 
the Irish Parliament will be a set of knaves and fools?” 
“Tf you did not,” they go on, ‘‘ there is no sense in your 
proposed restrictions.” That isa sort of argument of 
which we have all had experience in private life What 
do we think of persons who object to sign legal docu- 
ments making it impossible for them to dispose of our 
money, on the ground that they are men of honour; or, 


acknowledgment, or to sign a memorandum of agreement 
isa mark of want of confidence, and an indication that 
we distrust them? No man with honest intentions ever 
minds being legally bound not to do things which he 
solemnly declares he has no wish to do. The individual 
who says “‘ why humiliate me with these legal restric- 
tions” is always to be suspected. That is the proper 
way to deal with the Gladstonian argument, ‘you must 
trust to the honour of the Irish Parliament, and not 
worry the Nationalists with humiliating conditions.” 





COUNT KALNOKY’S ADDRESS TO THE AUSTRIAN 
DELEGATIONS. 


Unvusvat importance has been attributed on the Conti- 
nent to the speech which the Chancellor, Count Kalnoky, 
has delivered to the Austro-Hungarian Delegations upon 
the general situation of international affairs. It has 
n treated from two widely different points of view, 
and from both we believe its meaning has been rather 
foolishly exaggerated. Qn the one side it is said to he 
4 speech which will weaken or even destroy the Triple 
Alliance. It was a speech prophesying peace, and as 
the German Emperor is asking for more troops and has 
dissolved his Parliament for refusing them, it can only, it 
is urged, be intended to throw an obstacle in the way of 
his victory at the elections which take place next Friday. 
Count Kalnoky could easily have delayed the debate for 
&fortnight, or have modified his own speech, and in 
allowing the Delegates to anticipate the elections, and in 
speaking 80 strongly of his belief in peace, he must have 
a &@ mischievous intention. He must have intended, it is 
rar tell the German Emperor that he was going too fast 
All too far, and have been thinking that a Russian 
en an understanding with Russia, would be better 
ced —. alliance demanding such enormous financial 
és ces. This is the idea of the whole of that 
Oke of the German Press which is favourable to the 
7 tary Bills, but we must say it appears to us to rest on 
,walag slight foundation. It is quite possible that the 
aie Chancellor, whose first interest is peace, did 
se Sc imninish the effect of the German Military Bills 
hint to teat to both France and Russia, and did wish to 
this pe German Emperor that he should remember 
Side of the question as well as the necessity for pre- 
a But there is not the slightest evidence that 
€or his master contemplates receding from the 
——— 
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Triple Alliance, which indeed was not born of diplomatic 
finesse but of international necessities. Austria without 
that Alliance would not be safe for aday. The Chancellor, 
who is, for a continental diplomatist, unusually honest, 
though reticent, had previously affirmed that the Triple 
Alliance was as safe as ever, that the agreements of the 
Powers of Central Europe were still binding, and that 
the Governments were compelled to keep on their 
burdensome preparations. Indeed he had,in the midst 
of his great financial operation, the restoration of the 
currency, asked for and obtained an addition of £400,000 
a year to the military and naval estimates, and had ex- 
plained that they could not be reduced for years, as they 
ought to be much higher, though for financial reasons he 
was spreading the improvement of the army over the 
longest practicable space of time. He had, in fact, when 
he spoke, done his share of the preparations, and cannot 
have intended either to arrest or impede the German 
Emperor. He may have been a little jealous of the great 
increase to the German army, for Germany and Austria, 
though allies, are also rivals, and the Hapsburgs do not 
forget how often they have stood alone, but for the 
present Count Kalnoky accepts and acts on the alliance 
as strenuously as he ever did. He has made the Empire 
ready, or, at least, as ready as Austria with her compo- 
site population ever is, and he can only be rejoiced while 
the Alliance lasts that Germany should be so strong. 
There is, we feel convinced, but little in the suspicious 
view, nor is there much in the other. 


That other is that the Austrian Chancellor, probably 
on account of assurances from Russia, received during a 
visit from M. de Giers, feels secure of peace, and even 
looks forward to a prospect of disarmament. So strongly 
has this view been taken up that the speech has slightly 
affected all bourses, and has been received both in France 
and in this country with infinite satisfaction, but the 
satisfaction is a little premature. Count Kalnoky has, 
indeed, expressed great confidence in peace, has ventured 
to mention indistinctly a hope of disarmament, and has 
expressed vleasure at improved relations with Russia, 
probably as regards Balkan politics. But he has said no 
more than every Foreign Minister of a great State usually 
says as a mere matter of course. He has not expressed 
the smallest hope that Austria will shortly be able to 
stand alone, as Austria would be delighted to do, and he 
has not only not relaxed the preparations rendered 
necessary by the Triple Alliance, but he has increased 
them, and that at a moment when a practical assurance 
of peace would greatly have facilitated the immediate 
work of the two Austrian Treasuries. He has spoken of 
Russia with favour, but has given no assurance, as he 
would have been glad to do, that the policy of that 
Empire had changed, has, in fact, given no evidence in 
support of his general view that peace is a little more 
assured than it was. That there is no war visibly at 
hand we may take as certain, but that war is out of the 
question is sede by every act of the Austrian, as of 
every other continentalGovernment. That Count Kalnoky 
is honest in desiring peace, we have no doubt, but then so 
is every other Government, that of Russia, which keeps 
nearly half a million of men within striking distance of 
the West; that of Germany, which is adding, or trying 
to add, 80,000 men to her peace strength, an 
to pass her whole population through the barracks; 
and that of France, where every popular leader in 
succession affirms loudly that the army has regained its 
strength and France is again a great military Power. 
The plain truth is, as we have repeatedly pointed out, |p 
that the great Governments of Europe all mean to be 

eaceable if they can, and all are aware that events may 
: too strong for them. They, therefore, talk peace in 
full sincerity knowing that voluntarily they will not 
break it, and at the same time prepare for war as 
zealously as their finances or their overburdened people 
will allow. They are no more convinced that peace 
will continue than they are convinced that they will not 
die, but they speak and lay their civil plans and make 
arrangements for a future time, as if war or death never 
entered into their thoughts. Their people entirely sym- 
pathise with them, and in fact that is the general 
condition of Europe, which is ready for a calamity which 
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it hears with gladness yet with unbelief may possibly 
never arise. 

There was one remark in Count Kalnoky’s speech 
which it would be well if Englishmen would take into 
serious account. It is quite possible that even when 
the nations of the Continent have arrived at a general 
consenus as to the maintenance of peace, they may find 
it very difficult to disarm. As the Austrian Chancellor 
intimates, ever since the introduction of universal con- 
scription a war involves the very existence of the country 
which either declares or faces it, and it may not be 
possible, as matter of common prudence, ever to give up 
being prepared. He did not pursue the topic, which is 
not as reassuring as he wished his speech to be, but it is 
evident that he is right, the chance, however distant, of 
invasion by half a million of men being far too terrible 
to risk. Moreover, it is most difficult, in the face of 
universal service, to make disarmament real. The people 
must all be trained, officers must be kept in readiness ; 
there must be sufficient artillery, horses, and transport, 
and, in fact, the military ‘plant’ must be kept up 
nearly at normal strength. If it is kept up in any one 
country, a rush is always possible, and against that a 
nation without a sea dividing it from its enemies will 
always demand a certain visible amount of safety. If, 
indeed, conscription could be abandoned, or reduced to a 
defensive organisation like that of Switzerland, disarma- 
ment on a great scale would be easy, but the chance of 
that happy revolution is still most remote. It is doubtful 
if Austria could keep order among her nationalities with- 
out a mobile army of great extent, and it is quite certain 
that Russia could not. Asia must be held in a strong 
grasp, and the autocracy even in Europe rests upon a 
military basis. The existence of one armed Power 
implies a condition of preparedness in all the others, and 
disarmament, therefore, even when it comes, may be a 
slighter relief to the nations, a less contribution to State 
treasuries, asmaller affair, in fact, in all ways than is at 
present hoped or imagined. Something may be retrenched 
by and bye, though not yet, but the era of truedisarmament, 
when the armies of first-class Powers may consist, say, 
of 100,000 men a piece, is still very far away. Itis worth 
while to remember this, because it affects not only all 
national finances, but that general tone of militarism 
which has been developed on the Continent by all the 
preparations of the last twenty years. It is fancied that, 
granted certain contingencies, for instance, less desire for 
war in Russia, this might disappear, but the idea is one 
of those which are inspired by hope rather than grave 
reflection. It is reasonable to hope for a long continued 
period of peace, but impossible to fix a date when Europe 
will cease to be a camp, more or less completely prepared 
for war. 





THE CURRENCY POSITION IN THE UNITED STATES. 


PRESIDENT CLEVELAND’s announcement of his intention 
to call an extra Session of Congress early in September, 
to deal with the currency question, appears to have been 
very favourably received in the United States, and it is 
confidently expected that the Legislature will then consent 
to the repeal of the absurd Sherman Silver Act. That Act, 
as our readers know, was passed with a twofold object. The 
intention and expectation was that by compelling the 
Treasury to purchase 4,500,000 ounces of silver each 
month, it would cause the price of silver to rise and 
remain steady at the higher level ; and its supporters 
also, like our own bi-metallists, were of opinion that by the 
larger use of silver, or notes based upon silver, trade 
would be stimulated and the prices of commodities 
generally enhanced. In the first of those two objects, 
however, the Act has signally failed. The price of silver, 
which at the time of the passing of the measure stood at 
497d per ounce, did indeed go up with a sharp bound to 
548d per ounce, but it fell almost as quickly as it rose, and 
went on steadily declining, until it dropped to 3s 2d 
per ounce. And in its influence upon trade the Act has 
almost equally belied expectations. Its effect has been 
not so much to increase as to alter the composition of 
the monetary stock of the country. The notes injected 
into the channels of circulation by the compulsory silver 
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purchases of the Treasury have driven out gold. Without 
going minutely into figures, it may be roughly said, that’ 
while the paper currency has been added to since the 
Act came into force to the extent of close u 
£30,000,000, the stock of gold in the country, as officially 
estimated, hasbeen reduced by something like £20,000,000, |f 
And this reduction of the metallic stock has, as we 
showed last week, taken place in that portion of it which 
constitutes the support and is intended to guarantee the 
convertibility of the paper currency. The Treasury gold 
reserve, which, prior to the passing of the Act, stood at 
£38,000,000, has been reduced to £18,000,000. Moreover 
whereas the Treasury used to receive payment of a large 
portion of its revenue in gold, it is now receiving hardly 
any gold at all. The great change that has taken place 
in this respect will be seen from the following statement, 
which shows the percentage of the payments made in the 
different kinds of money at the New York Customs House, 
in the month of July, 1890, immediately before: the 
Sherman Act came into operation, and in the month of |} 
April last. 


2 


Gold Silver United 
Certificates Certificates States Treasury 
and Coin. and Coin. Notes, Notes, 
o/ o/ o/ of 
jo oO io ° 
April, 1898 ... 30 ...... 33... ae 3 327 
July, 1890...... OER 45.55 gee oe. cae ‘ 


Whereas in July, 1890, 95:4 per cent. of the payments 
were made in gold, now the proportion of gold payments |} 
is only 3 per cent. Consequently, not only has the 
Treasury reserve been run down to an extremely low |} 
point, but, through the change in the composition of the 
currency it has been deprived of its main source of gold 
supply. Hence has arisen the fear that it may be unable |} 
to maintain gold payments, and latterly this has led to a 
sharp contraction of credit, bankers and merchants being 
unwilling to face the risk of having to accept payment in 
depreciated currency. As to how sharp the contraction 
has been, the following statement of the amount of the 
loans and discounts of the New York Associated Banks 
this year and last will afford some indication :— 
Loans and Discounts of New York ASSOCIATED BANKS. 


1893. 1892. 
£ £ 
Beginning of January ......... 87,544,000 ... 97,720,000 
iY February ......... 91,036,000 ... 90,706,000 
| 91,714,000 ... 96,176,000 
‘ IF har dbusiike 6,704,000 ... 97,946,000 
ie, MER Sctiecmsenauad 85,198,000 ... 93,616,000 
a GR ons. 83,738,000 ... 98,540,000 


So far, therefore, from having promoted the commercial 
prosperity of the States, the Act has had the very opposite 
effect. It did induce a certain amount of speculative 
activity for a time, but its ulterior results are shown in 
the financial crisis through which the ovens now 
passing, and which for some weeks past has been pro 


ducing its daily crop of bank and other failures. 


But while there can be no question as to the evil effects 
of the Sherman Act, and the desirability of its repeal, 
something more than that will have to be done if the 
currency of the United States is to be put upon 4 satis: 
factory basis. Gold and silver coin enter to only & small | 
extent into the circulation, which consists mainly 0 
various descriptions of paper money, and in his last ot 
the Director of the Mint gave the following statement 
the amount and composition of the paper currency 10 
Treasury and in circulation on the Ist of January last:— 


GOA CoetiBe0 hes 5......0000sc0vecoscoosssscnceseeees 28,269,000 
Silver certificates ........0...ccecssscssseresee oe 65,157,000 
United States notes .........cccsccsesesseceseeees 69,336 rors 
National Bank notes .........scssccssesssessees 34,881 


Treasury notes and currency certificates... 26,467, 
—— 


224,110,000 
Now the gold certificates, which represent deposits of 

gold in the Treasury, are not likely to increase mu of silver 
si!ver certificates, which are based upon deposits the | 
dollars in the Treasury, cannot increase, because under | 
coinage of dollars is suspended. The greenbacks ao added | 
pe legislation, a fixed quantity, which cannot a 
to ; and the note issues of the national banks canno, 
present regulations, be increased, because the 
ment bonds upon which alone they can be 


now be bought at a price which would leave » 


j 


i 
i 
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banks a margin of profit on the circulation. rt 
quently, the only expansive element in the paper currency 
is supplied by the notes which the Treasury issues in 
payment of its purchases of silver. Merely to stop these 
purchases would, therefore, be to deprive the paper 
currency of all elasticity, and with a constantly increasing 
population and trade, this would inevitably lead to grave 
monetary difficulties. This is a phase of the subject 
which people here are apt to overlook ; but it is certain 
that the Legislature cannot and will not agree to the 
repeal of the Sherman Act, unless some provision is 
made for a due expansiveness in the currency to adapt it 
to the requirements of the country. Various proposals 
to this effect have been made. Thus the Comptroller of 
the Currency, in his last report, put forward the sugges- 
tion that ‘‘the Government should issue 2 per cent. 
bonds, running twenty, thirty, and forty years, and with 
the proceeds purchase the 4 per cent. bonds outstanding,” 
adding that ‘‘ this would result in a saving of interest to 
the Government, distribute the working of the bonds 
over a proper period, and furnish the best conceivable 
basis for circulation,” inasmuch as the national banks would 
buy the new bonds and issue against them. It has also 
been proposed that the present prohibitive tax of 10 per 
cent. upon note issues by the State banks should be 
repealed, but to that there are very serious objections. 
Another proposal is that the amount of the silver pur- 
chases by the Treasury should be reduced in amount, 
and instead of being made compulsory at a certain rate 
per month, should cease whenever the stock of silver 
in the Treasury reaches a certain specified sum. 
Without entering into these alternative proposals, how- 
ever, what we wish at present to recall to our readers is 
the fact that the repeal of the Sherman Act, if it is to be 
effected, must be a part only of more comprehensive 
currency legislation. President Cleveland will have to 
build up as well as to destroy, and while he has exposed 
very clearly the injurious character of the present legis- 
lation, he has not yet given any hint as to what he 
thinks ought to be established in its place. 





SOME AMERICAN RAILWAY STATISTICS. 


Ar all times perhaps, but especially in such conditions 
as now prevail, it is more or less useless to indulge in 
“views” of American railway securities, for no real 
instruction can be obtained except from a study of the 
available figures. With the general influences which are 
now affecting the market we do not therefore, propose to 
deal, for their duration and probable effects are more or 
less indeterminate. Trade in the United States is now 
depressed, and the monetary position occasions much 
apprehension; but in the course of a few 
months all the predictions of the “bears” may 
be falsified by one of those sudden changes which are 
always possible in a comparatively new country with 
Sreat potential resources. To get on any sound ground, 
we had hetter be guided to a large extent by the light 
which may be thrown by the experience of the past upon 
Present-day facts. It will be well, therefore, to take the 
Present range of prices, compare it with the quotations 
Previously recorded, and see what the dividend-paying 
issues now yield, and also what are their prospects. The 
following figures relating to dividend-paying shares may 
first be considered :— 





Gene Sats, Prices on, 
me. Yield, — Highest in— 

ow. 1892. 1891. 1890. 

Baltimore and Ohio.. 5 ... ai AC RRS AP APR 
Cnntral Pacific ae ite vit hi ant. ‘ » 383 
Denver Prefer 4“ Sth ak. » 846... S14 
Dlinole oreeerred Boe 4 20. Ste ane a 569... 65% ... 639 
an Seema ene. 5... Bw ... Bide, "4184 woe 194 
TO -sesssore ©... OE... 196R ... 190 ..2808 1... DIT 
Netville ana Nash. 4... 546... 678... 87 i. 879... 958 
Peansy! Central ...5 .., 43 ... et) io «382... 135 
Vania... 7... OF... 51g... 57g ... 50R... 58} 
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These issues vary in character to an almost infinite 
extent. Two Companies, the New York Central and 
the Lake Shore, well-known as Vanderbilt under- 
takings, may be relied upon to maintain their dividends, 
and what investors have to consider mainly is the 


possibility of future improvement. Both companies, we 
may say, have considerable prospects in this respect, 
especially, perhaps, the Lake Shore. In point of stabilit 
the Pennsylvania ranks, to say the least, on quite as high 
a level as the two Vanderbilt Companies ; butits dividend 
is more doubtful, owing to the fact that although the rate 
for 1892 was increased to 7 per cent., part of this (2 per 
cent.) was paid in scrip, and previously only 6 per cent. 
had been distributed in cash. Probably, therefore, the 
next dividend will come down to the lower level, 
but even then the yield returned by the shares is com- 
paratively high. The Baltimore and Ohio, Chicago, 
Milwaukee and St. Paul, and the Denver and Rio 
Grande have only recently resumed the payment 
of dividends, and it is as yet uncertain holies 
payment can be maintained, although all them have 
probably seen their worst days. The Baltimore 
and Ohio, which is one of the Great Eastern Trunk 
line systems, seems to occupy the most assured 
position, although of late it has not been showing very 
encouraging results. Next, probably, comes the Mil- 
waukee, and then the Denver; but the latter, although 
exposed to the competition of more than one powerful 
company, and dependent to a large extent upon the 
mining industry, has the advantage of a virtually English 
management, and its financial position is known to be 
sound. Amongst the other companies the Illinois 
Central—an old favourite of British investors—still pays 
5 per cent. dividends, but these may be reduced if con- 
ditions do not speedily improve. The Louisville, whose 
dividend has been cut down within the past year or two, 
appears to have got through the difficulties occasioned 
by the depression in the Southern States, and as no 
exception can be taken to its management, the shares 
are naturally a favourite with speculative investors. 
On the other hand, Central Pacific shares, upon 
which 2 per cent. is guaranteed by the Southern 
Pacific Company—that mere creature of Mr C. 
P. Huntington—are rightly nance with extreme 
suspicion by investors. In addition, moreover, we 
have to remember that the company has of 
late lost heavily in net revenue, and that in con- 
sequence the opportunity may be taken to reduce the 
present dividend. Altogether, it will be seen, the ‘ divi- 
dend-payers”’ form a somewhat ragged array ; but they 
would have considerably improved in appearance if some 
of the sound issues had been included, such as Chicago 
and North Western, which have been kept judiciously on 
the other side of the Atlantic for home consumption. 

Of the ‘‘ non-dividend payers,” there is, of course, no 
lack, and the chief difficulty is to arrive at any estimate 
of their value, since the data upon which estimates of 
value might be formed is extremely scanty. First, how- 
ever, it will be well to see how prices now stand as com- 
pared, say, with the lowest points touched during the 
past five years. The figures are as follows :— 


Prices. 


——— oe Lowest in 
Now. 1892. 1891. 1890. 1889. 1888. 
eee 24 4 





Atchison shares ......... 245 .-» 245 ... 234... 264 ... 53H 
Denver Ordinary......... 143 ... oo 34 ne 14... ISR. 1S 
Missouri, Kan.,& Texas 12 ... 13... 11g... 124. 9 10% 
Erie Ordinary ............ 184 ... 23g ... 184 ... 164 ... 262 ... 239 

Do Preferred ......... 36% ... .. 48 ... 30 ... OA ... 584 
N. York, Ont., & West.. 154 ... 18f ... 149... 13... 15K... 14 
Norfolk & West. Pref... st vee B84 ... 474... 474». 4D. 
Northern Pacific Pref... 844 ... of wo» OL ... 56Z ... OO ... 48 
Ohio and Mississippi ... 154 ... 199 ... 16 ... 168 ... 203 
Phil. and Reading shs, 84... 20 ... 13}... 148 ... 199 ... 223 
Union on eer ade = evo ats +aee a See = «és = 
Wabash Preferred ...... oes oes am ove 2B. ee 

Do “B” Debentures 272 ... 304 ow 283 ... BOR... BDg ... BSR 


In not many cases, it will be seen, have quotations been 
at a lower level in recent years than they are now, and in 
no case have they been more than 2 or 3 points lower. 
At the same time, it does not follow, of course, that prices 


should now advance in consequence. In some instances, |, 
TS ’ 





——— ee 
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the decline is undoubtedly warranted by the changes 
that have occurred. To start with, Norfolk and Western 
Preferred and Northern Pacific Preferred, upon which 3 
and 4 per cent. respectively used to be paid, have both 
dropped into the non-dividend ranks, nor is it easy to 
say when they are likely to emerge. Both issues, in 
fact, are probably quite as high as the conditions warrant, 
although prices appear low, measured by the past. Even 
more decidedly might we with justice speak against 
Philadelphia and Reading shares. At 17 per cent. 
of their par value these shares are still absurdly 
dear, despite the fact that they sold not long ago 
at over 60 per cent., for nearly two decades have 
passed by since the last dividend was paid, and the con- 
tinuous growth of the capital account renders any honest 
distribution in the future quite impossible. But for the 
rest of the list more can be said, if only on the ground of 
the low level at which prices stand, only, of course, no 
measure of value appears to obtain. For instance, 
Denver Ordinary should be worth much more than 
Missouri, Kansas, and Texas, for they are somewhat 
similar roads; but financially the former is much the 
better placed, and the amount to be earned before the 
shares ‘‘look in” for a dividend is also much smaller. 
Ohio and Mississippi may be compared in some respects 
with Denvers, and so, perhaps, may Erie Ordinary, 
although the latter do not come out well by contrast. 
The Erie, it is true, is one of the big Trunk lines, but 
nothing is being paid upon the Preferred, and further, 
the company, it is believed, requires fresh capital, to 
raise which it may be necessary to effect some modification 
in the Second Consolidated Mortgage. The Atchison 
has not succeeded in earning all the interest prior to 
the shares, and the revenue of the Waash is nct 
likely in the near tuture to yield much for the 
‘““B” debentures, which fact does not place the 
Preference shares in a favourable light. But the Ontario 
and the Union Pacific—two extremely dissimilar com- 
panies—are in a better position. In fact, the last- 
named showed a surplus of over 3 per cent. on the 
shares for 1892, but it could not be distributed, 
owing, in a@ measure, to the fact that allowance must 
be made for the company’s maturing debt to the 
Government. There are, it will be seen, a number of 
differences, which are not easily explicable, for the prices 
of such low-class issues as those given above are more 
often determined by market “fancy ” than consideration 
of value. 

In American railway bonds, however, we come toa totally 
different class of securities. In looking at these it is 


| evident that investors are mainly swayed by intrinsic value, 


and that they are not at all disposed to be frightened out 
of their holdings by the influences that have recently had 
most effect upon prices. For on glancing through the list, 
we find that quotations have declined but little in conse- 
quence of depressed trade, currency apprehensions, &c.; 
that, in fact, they now stand at a comparatively high 
level, despite the great depreciation which has taken place 
in the shares. At this we are not surprised. Good 
American railway bonds still yield rates of ee 
to, say, 4$ per cent.—which appear attractive as compare 
with the returns obtainable on other solid securities. Some 
knowledge, it is true, is needed to discriminate 
between the various classes into which they are 
divided, for a so-called first mortgage may often rank 
fourth or fifth on the list. Also American railway bonds 
suffer to some extent from the fact that they are often 
redeemable within, say, fifteen or twenty years, and 
although the system has worked well for the companies, 
it is a source of trouble to investors when prices are at 
a considerable premium. Nevertheless with some 
defects, the bonds have many advantages, and there can 
be little doubt that, whatever may be the course of the 
shares, they will steadily tend upward. 





BRITISH AND ARGENTINE RAILWAY 
DEBENTURES. 
In times of extreme nervousness like the present, it is 
only natural thet first-class securities, for which there is 
always a ready market and which are not /Jiable to violent 
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fluctuations, should tend to appreciate, while all other 
classes depreciate. Consols have hardly been as high as 
they are now since the conversion, and the debenture 
stocks of the best home railways yield scarcely more 
interest to the investor than the national debt itself. 
That the Trustee Acts are largely responsible for this 
condition of things there is little doubt, for these 
debenture stocks are hardly more secure than those of 
several other railways we could mention. The security 
of such stocks (sezing the impossibility of enforcing any 
claim on the corpus of the undertaking) may be said to rest 
on the net income of the line, and, if the regularity of the 
payment of interest is secured, investors rarely trouble 
themselves about aught else. We propose, therefore, 
to consider the position of various debenture stocks 
of British lines from this point of view, and to com. } 
pare them with those of another class of railway, 
the Argentine lines, whose securities attract a great 
deal of attention. For this purpose we shall take 
only the four leading Argentine lines—the Buenos 
Ayres Great Southern, the Western, Rosario, and Central 
Argentine. Of the British lines, we take four of the 
leading English companies, the two big Scotch lines, and 
four other English lines, of which three do little more 
than earn their interest charges. The following table 
gives the amounts required to meet interest charges, and 
the surplus remaining over after doing so, and expresses 
the ratio which these two amounts bear to each other 
as the co-efficient of safety of the debenture stocks con- 
cerned. It is only necessary to explain how the unit is 


arrived at. Instead of taking as the unit for the co- 
efficient of safety the case in which the surplus income is 
exactly equal to the interest charges (that is, when the 
amounts in the two columns are identical) we have pre- 
ferred, in order to avoid so many places of decimals, to 
treat that as 100, and to take the unit as the ratio which 
the amount of surplus income sufficient to pay 1 per cent. 
of the charges bears to the said charges :— 


Amount 7] lus 
uired to ter : 
eet Interest ve ma Coe 
Charges. of Same. 0 
Company. £ . £ Safety. 
Great Northern 1892... 545,025 ... 1,243,865... 228°2 
1891... 548,024 },23 :,844 ... 225'1 
Great Western— 1892... 1,122,460 8,047,725 ... 2715 
1891... 1,125,814 3,087,877... 2743 
L. & N.-Western— 1892... 1,281,310 ... 3,896,355... 3041 
1891... 1,250,402 4,037,915... $22°9 
Midland— 1892... 877,655 ... 3,211,549 ... 365°9 
1891... 867,610 $3,242,733... 3737 
Caledonian— 1892.. 408,068 1,260,572 ... 3088 
1891... 405,373 1,225,897 ... 302'4 
North British— 1892... 577,940 ... 1,039,183 ... 1798 
1971... 555,540 937,364 .. wnt 
Furness— 3892... 86,754 140,969 ... 162 r 
1891... 86,754 175,565 .. s 
Hull, Barnsley— 1892... 108,448 ... 2,088 .. 8 
1891... 108,448 ... 14,477... . 
Chatham— 1892... 405,7 ea 233,516 ... * 
1891... 398,783 264,723» rr 
Met. District— 1892... 150,471 72,283 ... . 
1891... 150,323 77,053... me 
Buenos A. Gt. S.— 1892... 146,482 446,869 ... on35 
1891... 146,482 312,092 .. 1295 
Rosario— 1892... 122,329 15-943 oag 
1891... 111,285 85,375 i aS 
Western— 1892... 315,209 131,085. 191 
1891... 302.283 57,806... 19E, 
Central Argentine— 1892... 175,609... 7,023...  *" 
1891... 175,609 ... -98,123 -. 
By taking the figures for two complete years We ea 


able to correct, to some extent, the variations which are 


liable to occur from year to year. The comparison. er 
however, for the two -years in question, entirely agal 
the Argentine lines, for reasons which it 1s un va 
to mention. Even then we find the Great Sout a 
paring fayourably with the majority of the oe nee v, 
while the Rosario is well ahead of the Hull and se 
Chatham, and District, and the Western about on 
——— 
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with them. As to the Central Argentine, the disastrous 
year of 1891 renders any a impossible, although 
it would be absurd to pretend that it has not far greater 
powers and chance of recuperation than the three last- 
named British lines. We might, therefore, expect to see 
the Great Southern Debenture Stock within a reasonable 
price of many of those given above in the first class, and 
well ahead of those in the second class. But this is not 
so, as the following prices will show. For convenience 
we have converted debenture stocks bearing a higher or 
lower rate of interest to the common denomination of a 
4 per cent. stock. 





Yield per 

Cent. 
NINE ok, cicicehetcccshendes “REE wiavs 2°83 
CM rs cc iivcnsiccsccdisicersnst ME asetés 2°857 
North-Western Ce: ae 2°857 
i 2°83 
RRR gee 3, ern ues Nah ae «. £02 
SROURE OUND sccbedcceccccvskéccdseccsevecs EM “vescus 2°98 
I os cabin gd sn 5d <svchctdudecdausenonee! Pa Geeaia 3101 
Hull, Barnsley 2:296 
Chatham ........ PT cistsamip adie xctserteatic USE. isss 8226 
ME cea Sle atch, shane anes YOR ccsese 3-278 
B. A. Great Southern ...............00. MO” cxiese 3°738 
en eS PET EPR EO CRY EPPO RIOR Oo ick: 4:2i 
NS i RL Mas suc cusadic de xtiiel eb ais 4:082 
Central Argentine ..............c.cccceees pew 4°348 


Not only, therefore, are the Argentine lines far below 
such of the above stocks as are trustee stocks, but are 
some twenty points below the others, which do not 
share that distinction. They are equally or better 
secured, and they yield far more interest, and, making 
every allowance for the glamour attaching to a trustee 
stock, and the feeling of security which a line in the 
United Kingdom gives, the price does seem to have been 
unreasonably depreciated, unless, on the other hand, the 
British stocks are too dear. While the Argentine com- 
panies are liable to currency crises, and possible revolu- 
tions, the British companies have their difficulties before 
them. The labour question may affect them most 
materially, and cause a continual increase in their wages 
bills, while their habit of constantly issuing further deben- 
ture stock will at the same time raise their fixed charges. 





BUSINESS NOTES. 





The Report of the Indian Currency Committee.—The 
Government, we think, have made a very great mis- 
take in endeavouring to maintain secrecy in regard to the 
report of the Indian Currency Committee. What harm 
could heve been done by its publication we utterly 
fail to «ve. That would in no wise have restrained the 
freedom either of the Indian or the Home Government 
to act or refrain from acting upon the recommendations of 
the Committee as they might see fit, while it would 
haveensured a public discussion of the subject, from which 

th Governments would have benefited. As it is, it 
Would seem as if neither the people of India nor cf this 
country are to be given any voice in the matter. Sir 

illiam Harcourt did, indeed, say, in answer to Lord 
Randolph Churchill, that it would be the duty of the 
overnment to communicate the report to Parlia- 
ment, and to state their views upon it after they 
new the opinion of the Indian Government. But imme- 
diately afterwards he declined to give an undertaking 
that nothing would be done in India until the House had 
oe Opportunity of considering the matter. A currency 
| eeypiment which may vitally affect not only the finances 
0 of India, but the industries of this country as 
ot may thus be entered upon on the mere responsibility 
whie Government, every effort being made in the mean- 
Ma € to keep everybody in the dark as to what is being 
ne. It may, of course, be that the recommendations of the 
etm are of comparatively minor importance. The 
liket ility, indeed, is that they are, since it is scarcely 
hoo y that the members of the Committee, who are 
more | to hold very divergent views on many of the 
nt points, can have unanimously agreed to 
is eae very drastic measures. That, however, 
inal aly no reason why secrecy should be 
ntained. Of course, in the absence of definite in- 





formation all sorts of rumours have been set afloat, 
and on the faith of them a large amount of speculation 
im rupee paper and silver has taken place. Sir William 
Harcourt professes to be sorry for this, but pleads that 
‘Her Majesty’s Government have no power to prevent 
speculation either in London or Calcutta.” They have, 
however, the power to publish information which, if it 
did not prevent speculation, would, at all events, put all 
speculators on the same footing, instead of leaving the 
information to leak out surreptitiously,as it is certain to do, 
to the advantage of those who can first secure it in some 
underhand way. Itis to be hoped, therefore, that they 
will reconsider their decision, and at once publish the 
report. 


The Argentine Debt Negotiations.—It is uncertain yet 
what effect the change of Ministry which President 
Pefia has brought about will have upon the nego- 


tiations for the settlement of the Argentine foreign ’ 


debt. It is stated that Dr Avellaneda, the new Minister 
of Finance, will continue the policy of Dr Romero, 
and it is to be remembered that President Pena him- 
self, in his Message to Congress, fully endorsed Dr 
Romero’s offer to the bondholders. The Times, we 
observe, expresses the opinion that ‘‘ the matters which 
still remain to be arranged, now that an agreement has 
been come to between the Buenos Ayres Waterworks 
Company and the Government, are of a minor character, 
and their solution is not likely to be hindered or furthered 
by the alteration in the Cabinet.” This is a view which 
appears to harmonise with the action of the Rothschild 
Committee, who seem to have been considering the 
interest of the Baring liquidators, and of certain issuing 
houses, as paramount. It is not likely, however, to be the 
view of the bondholders as a body, who have certainly 
grave reason to complain that the negotiations have been 
conducted entirely behind their backs, and who may have 
cause to regret that their interests have been so systema- 
tically treated as ‘‘ of a minor character.” Is it not about 
time that they should make themselves heard ? 


The Liberator Scandals.—It would be difficult to con- 
ceive a much more contemptible exhibition than that 
made by most of the men officially connected with the 


Liberator Building Society, and the other undertakings 
dominated by Mr Jabez Spencer Balfour, in the public 
examinations which have recently taken place. As the 
learned registrar pointed out, it will be quite a novelty 
when any one of these officials admits that he recognises 
any responsibility in the position he occupied, and for 
which he has been receiving more or less handsome fees. 
Everybody has trusted somebody else, and as the prime 
mover in the business is still beyond the jurisdiction of the 
Courts, it is, perhaps, only natural that the men examined 
have generally attempted to shift the whole of the blame 
on tohis shoulders. That Mr Jabez Balfour scandalously 
betrayed the trust reposed in him is only too obvious; 
but that can scarcely be held to excuse those who have 
been content to act as his dummies, and we can only hope 
that some means will be found for fixing pecuniary 
liability upon the officials who have, either through abso- 
lute fraud or thzough grossly culpable carelessness, 
inflicted such disastrous losses upon thousands of small 
investors. But perhaps the worst feature in the history 
of these Balfour concerns is the ~~ played by many of 
the auditors. It is bad enough for tailors and other 
amateur auditors to have accepted positions for which 
they were unfitted, but what is to be thought of the 
professional accountants who have year after year 
given their imprimatur to accounts which were a mere 
burlesque, if the term may be used in reference to a 
very serious matter. These auditors either knew, or 

should have known, that credit had been taken for 

profits and commissions which had never been earned, and 

that money was being borrowed at enormous rates cf 

interest to provide the means necessary to my the divi- 

dends, and thus to hoodwink the shareholders into a 

feeling of security ,for which there was no sort of foundation. 

One of these professional accountants, who admitted that 
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his firm had received large commissions for introducing 
shareholders and depositors, had the effrontery to put 
forward the excuse that he was the directors’ auditor, 
and was primarily responsible to them, ignoring the 
fact that his fees were paid by the shareholders as 
a body, and not by the few shareholders who happened 
to be directors. Even if the members of the board had 
paid the fees, that would scarcely have warranted these 
auditors in shutting their eyes to a system of gross decep- 


| tion and fraud. Obviously, it would have been better if 


there had been no audit at all than such a discreditable 
sham. Most of these auditors were, and may be still for 
aught we know, members of the Institute of Chartered 
Accountants, and it will be interesting to see whether that 
body, which has been so busily engaged in seeking to make 
the ‘‘profession of accountancy” a close corporation, 
possesses any punitive power, and, if so, whether it is to 
be exercised. If the Institute does not act, and act 
promptly, in the matter, there can be no question about 
the injury which will be done to the profession as a 
whole. 


Copper and Tin.—After a period of prolonged quietude 
and depression, the market values of copper and tin have 
lately shown some improvement. Bar copper has risen 
from a trifle over £43 per ton at the end of May, to about 
£44, and Straits tin in the same interval has advanced 


from £85 10s to nearly £87. So far as the statistical 
figures issued by Messrs H. R. Merton and Co. deal with 
the facts, they show that the position of the metal has 
improved, the fresh supplies in England and France 
last month having amounted to 7,941 tons, while the 
deliveries are set down at 10,084 tons, the visible 
stocks in the two countries having been reduced 
from 52,094 tons at the end of April, to 49,951 
tons at the end of May, a smaller quantity than that 
recorded at any time time since the collapse of the 
gamble fostered by the Société des Métaux. On the 
face of the figures there would seem to be reason to 
anticipate a further improvement in the market value of 
copper ; but a hitch has taken place in the negotiations 
for a continuance of the restricted rate of production, 
and it is at present unknown whether or not the arrange- 
| ment will be carried on for another six months. The 
_ difficulty seems to be in inducing the American mine 
| owners to consent to a prolongation of the restricted out- 
| put. With regard to tin, the stocks in London, and 
| Holland, and afloat are put down at 9,898 tons, contrast- 
| ing with 7,856 tons a year ago, and 8,536 tons at the 
,end of May, 1891. The home demand is fairly good, 
/and the shipments of tin-plates and sheets last month 
, amounted to 37,470 tons, against 35,075 tons in the 





j| corresponding month last year, about 1,200 tons more 


| having been sent to the United States, while the exports 
| of unwrought tin for the month were 12,499 ewts, against 
| 8,040 ewts in May last year.. It is reported, however, 
that few fresh orders are coming forward, and that the 
increased shipments are mainly due to the fulfilment of 


old contracts. 


Trade and Finance of Costa Rica.—From a report to 
| the Foreign Office by Mr Cecil Sharpe, the trade of 
| Costa Rica in 1892 appears to have fallen off considerably 
The figures, re- 


, duced to sterling, are as follows :— 








Imports. Exports. 

£ £ 
PUM vcesspn oe tpeseiveessceevias SOB OTE” .....0.05 911,395 
BITE woe vssstsceteccdunabbteesetens 835,102 ......... 966,461 
Decrease in 1892 ...... 296,128 .......... 55,066 


Imports from Great Britain exceeded in value those 


| from any other country, having recovered their place at 


the head of the list after an interval of two years, during 
which materials imported from the United States for the 
construction of the railroad temporarily gave that country 
the first position. Coffee and bananas are the principal 
y engaged in the cultivation of the 
banana has now about 2; acres engaged in its pro- 
duction, and should in time be able to export 40,000 
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bunches a month, which would increase the value of the 
exports by about 50 per cent. The high prices of coffe 
last year were a great boon to the planters, and Mr 
Sharpe—speaking, no doubt, from a Costa Rica point of 
view—says it is to be hoped these high prices will be 
maintained. The figures of revenue and expenditure 
taken from the report of the Minister of Finance for the 
year ending March 31, 1892, were as follows :— 


maosane. Expenditure. 
£ 

PPE nthainsosedenensepasenbens PET scescesns 581,464 

EE csccccsconsen coscoressonne 563,457 ......... 548,343 


The floating debt of the country in 1892 was £250,996, 
and in 1891, £244,000. Costa Rica, in common with 
other silver-using countries, has suffered from fluctuations 
in exchange. A monetary crisis occurred in ecnsequence 
of all the gold coin having been exported, this regult 
being due, it is said, to the importation of luxuries 
out of proportion to the means of the country. The 
Minister of Finance, therefore, proposes to increase the 
Customs duties on articles of luxury, and also recommends 
a reduction in the number of the Government employés, 
Mr Sharpe refers to the general ignorance in relation to 
the country, and gives a synopsis of its geographical posi- 
tion, products, &c., which he thinks may be of interest 
to the man of business and to the traveller. 





Wills and Bequests.—The Jilustrated London News 
gives the following list of wills proved, with tae amount 
of personalty in each case :— 


£ 
Miss Maria Vivian, late of 3 Shorncliffe road, Folkestone 58,000 
Mr Frederick John Pagden, late of Batheaston, near Bath 50,000 
Rev Thomas Henry Cole, late of 33 Hyde Park-gate......... 39,000 
Mrs Annie Holmes, late of 61 New Bond street ... ........... 36,000 
Miss Elizabeth Briggs Carhill, late of 14 Burton road, 








SPUMIUI -iabnth con tipaiienstebnicnaberedisdvelintnniceenesspeey Soandorente 1, 
Miss Bethia Key Bow, late of Wright Park, Kippen ......... 34,000 
Miss Louisa Garden, late of 13 Rue Vernet, Paris ............ 32, 
Mr Thomas Fowke Andrew Burnaby, J.P., late of Brampton 

Manor, Huntingdonshire .................0.cssessseseeses seoengece 16,000 
Mr Frederick Hayes Whymper, late of 47 Marina, St 

EMOMATES-OMTBOR 60000020 rcrecrcoveeseesresrsesosecs. cooconensensesegs 12,581 
Mr Henry John Potts, J.P., late of Pontymwynwr, Llan- 

feries, Denbighshire ......... suleaiieaplron aieeeagibowelahe sesseesee see 2,762 
Mr William Govett Romaine, C.B., late of The Priory, Old 

NOE ae srssscccasonesnenesspsnnninaapersscovteess.on ssenoemnesennient 5,610 

HForergn Correspondence. 
FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, June 8. 


The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are # 
follows :— 


DEBTOR. 
June 8, 1893. June 1, 1898. Jans 0, 1 
t c 50,000 ¢ 
Capital of the Bank ......... 182,500,000 0 ... 182,500,000 0 .. 18% 
Profits in se pop > —_ ef 
tal (Art Law une Que, 313 
anime *  8.002,813 54... 8,002,318 54. 8 
ve of the Bank and its rt} 
ee a. ae 22,105,750 14 ... 22,105,750 14 + 22108 0 
Reserve of landed property 4,000,000 0 $,000,u00 0 9,907,444 16 
Special reserve...............00 ,407,444 16... 8,407,464 16 “3 o9s.521800 
Notes in circulation .........8,439,519,690 0 ... 3,475,004,675 0 +. . 
Interest on securities trans- a 1 
ferred or deposited...... 18,581,572 34 ... 18,408,075 97 = 188 a . 
Bank notes to order,receipte 302,582 
payable at sight ......... $3,705,388 75... 39,983,909 88... 89) ‘ 
HOt necre _98,890,187 SL. 110,290,041 a 1c rae 
Current accounts, Paris.. 357,928,954 17... 341,998,150 0 . 6t,i77.788 0 
Do branch banks............ 57,748,830 9. 84,475,209 0 om Or 70 
Dividends payable ............ 1,651,895 25 ... 1,689,956 “ 30 
ee OSA: SMI ES Se a 
Rediscounted the last six 1 
ROOTED sa cnccnengpiranntiee 804,881 6S ... _ SOABSI OF ~~» aes 8 
SR acsicieetahesitantitcel ne 61,750,307 53... 58,621,246 59 


ee a 
Total .cce.cesceeseeee.d, 204,878,266 36 ...4,360,286 777 7 ow 


CREDITOR. : Loe 
Cash in hand and in branch ' c t 
ae 2,003,370,896 78 .. 2,904,882,196 73 280.50 ‘ 
Commercial bills overdue 21,057 8) 522,71 - . 
Commercial bille discounted sah 0b a 149,988,733 
in Paris not yet due ... 143,483,196 61 .. 183,643.40" ©) == a 
canis 30,000,000 0 ... 30,000,000 2 
ce 298,373,360 0 .. 305,531,727 0 2715508 © 
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Advances deposite of f e ft c f c 

P decay. epeneeuenons 274,000 0 ... 747,000 vu 33,389,000 0 

Do in branch banke ...... 1,778,900 0 ... 1,845,900 0 6,739 122 0 

Do in public securities ... 150,473,091 16 ... 151,896,633 54 125,821,254 54 

Do by branch banks ...... 166,674,867 0 164,141,906 0 168,278,914 0 
Advance to the State (Con- 
ventions, June 10, 1875, 

and March 29, 1878) ... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 

t stock reserve 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 

Do disposable  ..........s+0 99,626, 28 .. 90,626,895 28 ... 99,514,914 29 
Rentes Immobilisées (Law 

of June 9, 1557) .+0....00 100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- 

perty branches...... . .. 13,204,418 O ... 18,395,687 9 .., 13,031,503 © 

of penne. §,005.550 09 ... 4,975,406 81 .. 4,978,319 58 
of the # re- 

. ‘cP oe picnanil 8,407,444 16 ... 8,407,444 16 ... 9,907,444 16 

i cab dices sanwob enemas 92,103,849 34 ... 83,089,161 39 ... 102,211 847 71 

NE  hencccnsseretsancd 4,294,878,266 36 ...4,360,246,777 7 ...4,104,194,999 88 


The above return compared with that for the preceding 
week exhibits the following changes :— 
INCREASE. Francs. DECREASE, Francs" 


1,688,690 | Circulation .........corccssersscces 35 493,985 
Treasury account .............. 11 489.904 

Private deposits ............... 10,795,965 

§ Discounts .......0.cccreeeees -- 71,268,573 


The only variation of importance is that due to the 
payment of bills in the branches at the end of last month 
which only appears in the present returns. The decrease 
in the circulation is from the same cause. The London 
exchange has continued to decline, and is now at 25f 2lc, 
or five centimes lower on the week. Private discount 
has receded to 1$ per cent. The cash in to-day’s return 
was composed as under :— 


-———June 8.———~ c—-—June 1.—-—~ 
Francs. £ Francs. 
Gold...... 1,714,011,087= 68,560,443... 1,713,745,481 = 68,549,819 


Silver .. 1,280,359,799= 51,214,392... 1,280,936,715 = 51,237,469 





2,994,370,836 = 119,774,835 ... 2,994,682,196 = 119,787,288 


Bourse prices have been firm since the monthly 
account, which was generally in favour of buyers, 
Spanish Exterior, Portuguese Threes, Russian Consols, 
and Paper Fives being all made up 4 to 1 higher than at 
the previous settlement. Greek Fives were, however, 
carried over 30f lower per bond of 500f, and have since 
further receded 20f, to 250f, which is also the price of 
Monopoly Fours. Spanish Exterior was to-day 12}c lower, 
at 66f 15c, Portuguese Threes 35c, at 22f 70c. Russian 
Consols are 55c better at 99f 65c, and Paper Fives of 1879 
have risen 80c, to 69f 60c, on an advance on the rouble 
exchange from 2f 64c to 2f67c. The following are the 
variations in the other principal securities :— 


Par, June 8, June }. 

f ° Poe f o 
Three per Cents ......... i 98 45... 98 22 + 0O 224 
Redeemable Threes...... 100... 98 474... 9790 + 0 574 
Four-and-Halfs cubes 100... 10610 .. 10599 + 0 20 
italian thea a 100... 9330 ... 93173 + 0 124 
ustrian Gold 4% ....., 100... 97 0 .. 9675 + 025 
Turkish Fours ............ 100... 22225... 22 0 + 0 22% 
tian Unified......... 0... MRS «.... WI. 6-.&: O90 

of France Shares 1,000 ... 3,905 0 ...3,905 0 .. ... 
eae de Paris .....,. - 500... 665 0 .. 655 0 +10 0 
_ Foncier ............ 500... 97625 ... 98875 + 7 50 
Se Gas Shares......... 250 ... 1,378 75 ... 1,376 25 + 2 50 
wet Gamal bbe snibieien 500 ... 2,687 10 ... 2,701 25 — 13 75 

a i ME ne EI ae 
sea Railway ....., 500 ... 1,910 U 1,887 50 + 22 50 
Onle m Railwa bhavideok 500 ... 1093 0 ... 1095 0 — 2 0 
eans Railway ........, 500 ... 1,584 0 .. 1,578 75 + 5 25 
ease : ee Ralbong heute - 500... 94750 ... 91650 + 1 0 
— ilway Sa ~ 500... 1,512 50 ... 1,505 0 + 7 50 
ioe Railwa, Ceased 500 ... 1,345 0 .. 1,839 50 + 4 50 
Ris do Austrian Rail. 600 - 228 75x... 28625 — 9650 
i cicthteisiabbeais ee oe 38062 ... 37687 + 812 


Notwithstanding the very satisfactory dividends paid 
y the Suez Canal Company—that for 1891 was over 22 
- cent.—there is an opposition to the De Lesseps 

snagement among the shareholders, their principal 


Brievance being the arrangements concluded in London | 


1883, providing for a successive reduction in the 


Recent events were taken advantage of in the 
son meeting held this week by the anti-English share- 
aa ~- or atrial of strength with the old board. To 

national prejudice statements were put forward in 
iaaton, that the English Government designed to obtain 
the = : control over the Canal, and that as a step towards 
meek noe of that project, the seat of the company 

removed to London, and an English chairman 
© place of M. De Lesseps, when the shares 


held by the English Government recovered possession of 


all their rights, which will be next year. Five directors 
had resigned since the previous annual meeting, and their 
places had been temporarily filled by the board in accord- 
ance with the statutes. One of the new members was M. 
Waddington, ex-Ambassador in London, and against him 
the opposition marshalled their forces, putting forward 
as @ candidate against bim one of their number, M. 
Delort de Gleon. The reading of the annual report was 
followed by several speeches by opponents of the board, 
who attacked violently both M. Waddington and M. 
Charles de Lesseps. The latter still remains a member 
of the board, and one of the vice-presidents, and a 
resolution was proposed to deprive him of his functions, 
but the chairman declined to put it to the meeting. 
The objection to M. Waddington was his English origin 
and his popularity in London, which his adversaries 
declared to be a danger to the French interests of the 
company. Inthe vote that was taken M. Waddington 
was elected by a majority of 1,122, to 558 for M. Delort. 
The other new directors were not opposed, and their 
nomination was confirmed. The four members of the 
board who retired by rotation, including Sir C. Rivers 
Wilson and Mr. James Laing, were also re-elected. The 
balance-sheet for the year 1892 showed that the gross 
receipts amounted to 77,809,780f (£3,112,391), against 
86,866,913f (£3,274,677) in 1891. The expenses were 
36,081,237f (£1,443,249), including the loan charges and 
interest at five per cent. on the share capital. The total 
dividend on the ordinary shares was 99f for 1892, and 
112f 13c for 1891. 

The bourse tax has now been in operation a week, and 
has produced a disastrous effect in limiting business. 
The arbitrage operations with foreign countries have 
especiaily suffered, and the telegraph messages that pass 
through the office at the bourse have decreased one half, 
and those by telephone by two thirds, since the applica- 
tion of the tax. The resolution of the Registration Office 
to claim the double tax in orders transmitted abroad, 
because the portion due by the party executing the order 
on the foreign market cannot be recovered from him, has 
given rise to the greatest objections. Such operations 
are executed with a very narrow margin of profit, and a 
charge of 15f on a purchase and sale of 100,000f will 
render such transactions impossible. The dealings in 
Russian bonds between Paris and Berlin are very 
considerable, and will now be sensibly dimin- 
ished. A_ banker, writing to one of the journals, 
points out the inconvenience caused to transactions con- 
cluded in France by the rule imposing on all interme- 
diaries the keeping of a special register, and the making 
of returns to the Treasury. In the case of an order 
transmitted from a banker in a small provincial town to 
a large bank in the chief town of the department, and 
then to one in Paris before reaching the agent de change, 
who executes the order, no less than four returns of the 
operation will have to be made, of which three are quite 
useless, as they do not give rise to any payment of the 
tax. Many bankers have already intimated to their 
clients that they have discontinued that branch of 
business. The market is now threatened with another tax, 
which would be, perhaps, more vexatious than that on 
operations. The bourse building, as well as the Bourse 
de Commerce, both belong to the City of Paris, and from 
1857 to 1861 a fee of 1f per day was charged for admis- 
sion, but subscribers could compound for the charge by 
an annual payment of 150f for the bourse for public 
securities, and 75f for the commercial exchange. The 
City of Paris, like the State, finds a difficulty in balancing 
its receipts and expenditure, and a proposal, which has 
received the adhesion of about a third of the Municipal 
Council, has been submitted to that body to revive the 
tax, which it is estimated, with an annual subscription of 
300f, would produce about two millions. The proposal, 
if adopted, would require the assent of the Minister of 
the Interior by decree, which would probably not be 
refused, for the Government has always a fear of engaging 
in a conflict with the City of Paris, and invariably 
surrenders rather than resist. The right of the City of 
Paris to charge for admission to buildings it has erected 
can scarcely be contested, and the Government could not 
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well object that the charge would form an impediment 
to business after itself setting an example. 

An abstract of the report read at the annual meeting of 
the South of Austria (Lombard) Railway Company 
stated that the receipts for the year 1892 amounted to 
102,909,785f (£4,116,391), an increase of 267,378f 
(£10,695) on 1891; and the working expenditure to 
42,201,603£ (£1,688,044), also an increase of 194,453f 
(£7,778). The working expenses represented 41 per 
cent. of the earnings. The net receipts were 60,708,182f 
(£2,428,327), from which has to be deducted 13,477,412f 
(£539,096) for general expenses and taxes, including those 
paid on the Three per Cent. debentures, but has to be 
added 804,847f (£32,194) for profits from local lines 
and the company’s works, making a total of 48,035,617f 
(£1,921,425) for the year. The loan charges and redemp- 
tion of shares, less the reduction for taxes on the Three 
per Cent. debentures, required a sum of 67,643,000f 
(£2,705,720), but, on the other hand, the company 
received annuities of 30,169,887f (£1,206,795), reducing 
the charges to be met to 37,473,803f (£1,498,952), or, 
with 7,183,086f (£287,323) for loss of exchange, to 
44,656,889f (£1,786,276). The net revenue having been 
48,035,617 (£1,921,425) there remained a net profit of 
3,378,728f (£135,149). The payment of the dividend of 
3f per share, with the exchange, took about 2,700,000f 
(£108,000), leaving in round numbers a balance of 675,000f 
(£27,000) to be carried forward. 

Returns of the receipts from indirect taxes in May 
show a deficit of 6,092,000f on the estimates, and of 
17,307,700f on the same month of 1892. Customs 
duties left a decrease of 6,230,000f on the previsions in 
the Budget, and of 8,886,000f on last year. The deficit 
since the Ist January now amounts to 24,464,600f com- 
pared with the estimates, and 36,672,500f on 1892. 
Customs duties alone show a loss of 20,671,000f on the 


sum counted on in the Budget, and 11,208,000f on last 
vear, 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 


New York, May 27. 

Owing to the national holiday on Tuesday, and in part 
because of a denial that an extra session of Congress will 
be called on August Ist, the New York stock market 
remains dull and of a strictly professional character. 
There is, however, little tendency, if any, to a general de- 
pression in prices below the level at which the market 
rests. The comparative steadiness shown by quotations 
is due to shorts over-selling from time to time and 
having to cover, rather than to investment or specula- 
tive purchases for an advance. As you are aware, 
London as yet is doing little, if anything, to sustain 
the prices of securities in this market, the power 
of resistance to further depression here being like 
that of a cellar floor which rests on the ground. When- 
ever favourable influences show themselves, there is a 
disposition on the part of prices to respond promptly ; 
but, as explained, this has generally been short lived, 
being rather the outcome of action by cautious shorts. 
A small national bank in New York and a private bank in 
Ohio failed during the week, without affecting money 
or the prices of securities. Had not the latter institution 
been practically owned by late Secretary of the Treasury 
Foster, it would have attracted little or no attention, and 
while it is apparent that some significance must attach 
to the failure of a private country bank owned by the 
gentleman who within a year occupied so responsible 
a position as Secretary of the United States Treasury, 
no special heed is paid to it. It is explained by those 
who should be in a position to know that Mr Foster’s 
interest in politics of late took him entirely out of the 
management of his bank, so that the work of caring for 
its interests devolved almost entirely on others, who 
tied up a large portion of the funds of the bank in enter- 
prises which in ordinary periods of relative prosperity 
would have succeeded, but which are now doubtful ven- 
tures, so that with high rates for money the bank finds 
itself embarrassed beyond its ability to borrow. 

The financial features of the week include ex dorts of 
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about $4,000,000 in gold, and it is worthy of notice that 
comparatively little attention is being paid to gold exports 
now, the ‘‘ scare ” of a month or two ago respecting the 
possible effect of gold exports apparently having worn 
itself out. People who pay attention to these matters 
seem to have come to the conclusion that the claim 
that the gold reserve fund is there to be paid out if 
necessary, instead of being preserved at all hazards, isa 
good one, and this attitude, together with the ladling of 
spoonfuls of gold into the national Treasury by a few 
banks here and there throughout the country, seems to 
have spread the feeling that the question of maintainin 

the gold reserve and meeting foreign demands for gold 
until the extra Session is called, will take care cf itself. 

In New York, money on call is easier, if anything, and 
in plentiful supply, at from: 2 to 3 per cent., but time 
loans are more difficult to make, capitalists being shy 
about advancing large sums on time until the present 
monetary stringency is relieved. A feature of the week 
is the continued application by country banking institu- 
tions to those at the larger centres for re-discounts, the 
former very generally refusing to discount additional 
paper for old customers, or to lend money at all to other 
than regular customers, preferring to keep what they 
have loaned in sight. At Chicago, where there was some 
little anxiety felt a week or two ago, it is declared that the 
effect of the failure of half-a-dozen or more little country 
banks with a Chicago attachment has disappeared, and 
that there is no reasonable ground for believing that further 
serious financial embarrassments are imminent. A similar 
view is made public at Minneapolis and St Paul, there 
having been a serious embarrassment of a large financial 
institution at the former of the twin cities a week or ten 
days ago. It is still a feature of the general business 
situation that jobbers and other wholesale merchants are 
“ going slow,” as it is expressed, in the matter of selling 
goods. They are paying particular attention to collecting 
accounts, and to selling on shorter credit and only to those 
entitled to credit. This general shortening of sail on the 
commercial sea is, of course, highly commendable, but 
it must be explained that it is not due so much to fore- 
sight as to necessity, for it was distinctly the outcome 
of a train of small disasters. 

Reading shares have been quiet and dull. The announee- 
ment that additional money interests will help to under- 
write the new scheme for reorganisation failed to — 
the prices of shares, inasmuch as it is accompanied wi 
the announcement that disclosures as to recent inn 
management—made by one who examined the books, 
and was, as declared, largely instrumental in oie 
the ammunition which resulted in the retirement rf 
McLeod—will be kept in the background instead of being 
investigated and discussed. The announcemens | ai 
Richmond Terminal will be reorganised by ome Pi 
largest banking houses in the country is variously con 
strued. Notwithstanding the use of the name of © 
firm in connection with a plan for TeOrganetOny al 
is almost synonymous with success, nine-Sonthe : 
in a position to express an intelligent opinion a a 
the prospects of a successful reorganisation of Ric _ 
Terminal are slight, owing to the extremely low Pp at 
the shares, the extraordinarily large assessment, an 
extreme concessions demanded from bondholders. | 
sudden drop in the prices of Whisky shares ear y 7 
week, due to a sensational story about a we nd by 8 
of distilleries withdrawing from the Trust, follow ‘i 
denial of the rumour and a subsequent reaction | ted 

i itici It iseven intima 
price, has provoked severe criticism. he story was 
that insiders were so heavily “short” that = as 
sprung on the ever-confiding public in order t¢ +. is 

. = ‘“ * Certain tb» 
price and enable insiders to ‘‘ cover. | quotations 
prompt and practically complete reaction © = ‘ 
after the break goes far to corroborate such an ~ P swith the 

The state of general trade has not ee South 
exception that brighter weather West ae lines. 
stimulated sales of seasonable goods in retal 
wholesale demand for great staples, such as has not 
cottons, hides, pig-iron, steel. cotton, and or wer than & 
improved, and prices of most of them are than 
week ago. Bank clearings for the week rot in the like 
for last week, and considerably smaller t 7S 
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week last year. Available stocks of wheat throughout | people have greater cares at heart. 
the country continue heavy, and the comparatively large | stock market give 


decrease noted last week, on which the bulls would have 
been glad to rely, was practically offset by Bradstreet’s 
cable advices showing that stocks of wheat afloat for and 
in Europe increased during the week rather more than 
thev decreased here. The next month or two promise a 
dulness in all lines, and will probably witness labour 
disputes in the iron and other industries over rates of 
wages for the ensuing year. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BER LIN, June 7. 


For some days the market was inspired by brighter 
views. The comparatively low quotations encouraged a 
goodly number of bankers and other parties in the pro- 
vincial towns to send orders to buy to the capital, and this 
unexpected help led to a rather strong advancing move- 
ment. But the opinion that the weakness of the market 


is, after all, too deeply rooted soon made itself felt again, ! 


and the supporters of that sudden advance hastened to 
realise what they considered their gains. Their selling 
gave the signal for another retreat. Then came dis- 
quieting news about the outbreak of cholera in Russia, 
and the report of a failure in Chicago. Quotations then 
gave way, and affairs might have got much worseif Vienna 
had not forthwith come to the rescue. So an equilibrium 
was established for the moment, and a further decline pre- 
vented. Just now the position is such that the bull 
operators, who unquestionably have gone a little too far, do 
not see their way quite clear. They cannot sell without 
losing, for the bears would be quite pleased to see them 
in @ corner, and on the public at large the bulls cannot 
count for taking what they would sell. It is the character- 
istic feature of the market that the public, as much as 
ever, hold aloof from operating in stocks, and there is not 
the slightest prospect at present that this will be different 
for a long time tocome. One can easily perceive that 
everything is done to imbue the public mind with favour- 
able notions in regard to the future course of business. 
Thus we were again told that the conclusion of acommercial 
treaty with Russia was quite assured. The truth is, 
that the negotiations move very slowly indeed, and that 
there are no assured prospects of success at present. Yet 
ussian loans and notes were made to advance on no 
better ground than this vague report. More sub- 
stantial relief was afforded to the market by the speech 
of the | Austrian Emperor, and by the important 
declarations of Count Kalnoky in the Delegations. 
én of business and the public at large are im- 
menseély pleased to hear that the Austrian Premier 
onmers the friendship between Austria and Russia as 
“ menaen, and that, in his opinion, Russia inclines 
aeany peaceful policy. Until now the supposed 
the A of Russia to Austria has always been considered 
a _ difficult point in the European situation. People 
en conceive fresh hopes that the most expensive 
on . armed peace may at last be replaced 

is ee better. What is most satisfactory in all 
= © opinion of the Austrian Premier, that a 
oo ieee by Russia is out of the question 
thtention as all Powers agree in their praiseworthy 
tenaeaned a maintain peace, people obviously feel more 
self a mo an before. Count Kalnoky has made him- 
Sohn. re popular man in this country than he probably 


are Parliamentary electioneering campaign is pur- 
Mis ee quiet course. So far, no stirring incident 
b eae and the public are in no way alarmed 
bista = statements in regard to France or 
fext, ana na polling will take place on Thursda 
are that th € chances, as far as they can be judged, 
i Aven = majority in the new Parliament will oppose 

: y Bill. The threat that in this case the House 
. luge again is not taken in a serious way. 
conflict ; & compromise is looked for. A Constitutional 
* 18 out of the question, for Government and 





Nor does the 
much attention to the re- 
ports that the taxes on banking and stock opera- 
tions will be raised. Projects to this effect 
abound. Yet bankers donot pay the tax out of their own 
pockets ; it is the operating public who pay, and as the 
latter are not doing much just now, a further 
shrinkage in business would not matter much to the 
bankers. If the State—the legislators—see fit to block 
one of the most important channels of business by 
overtaxing it, they must also be prepared to suffer the 
effect of such action. Nobody can deny that the trouble- 
some and often pusillanimous action of legislators in 
regard to banking and operating in stocks and Funds has 
very much helped to make general business so highly 
unsatisfactory as it is now. But it tends to nothing to 
reason about this. One must bear it, and wait for 
enlightened views to prevail again. 

Much is said about the improvement in the foreign 
trade, the exports showing a slight increase. Dut 
notwithstanding this, the position of trade continues to 
be as much depressed as ever. The coal syndicate is 
quite unable to do anything efficient, because the mines 
are under contract until 1895. 


The Washington statements about the contemplated 
action of Congress in the silver question are care- 
fuliy taken note of, because it is thought that the 
American action is aimed to draw gold to the United 
States, in which case the European markets would not 
fail to be affected. 

The Disconto-Gesellschaft and Messrs Bleichroeder, 
bankers, are reported to be preparing for the issue of a 5 per 
cent. Roumanian loan of 50 million francs. In regard 
to the new Mexican loan, it is doubted whethar it will be 
brought out here; but, if so, it might turn out to be a 
mere formality. This market is not favourably disposed 
for transatlantic loans, and the financial position of 
Mexico is subject to a great deal of criticism, though the 
safety of the present loans is not doubted. 


The interests of the German holders of Servian loans 
are attended to by the Handels-Gesellschaft, which for 
that purpose employs a special delegate. By mutual 
agreement, the interests of the French holders are now 
attended to by a French delegate. The Handels- 
Gesellschaft has also made special provisions with the 
Servian Government for the better protection of the 
interests of foreign holders. 

The Rhenish Westphalia Pig-iron Convention has been 
prolonged until May 1, 1894. Owing to the sharp 
English competition, the price for foundry pig No. III. 
was reduced from 55 marks to 53 marks. 

Owing to the preference given by the Portuguese 
Government to the holders of the internal debt, it is pro- 
posed to admit the Portuguese internal debt to official 
quotation here. 

The Tank Steamship Company in Hamburg, which has 
in recent years distributed a dividend of 11 to 12 per 
cent., intends to wind up the business, because the low 
freight rates no longer permit of a profitable trade. The 
German-American Petroleum Company has now made an 
offer to buy the steamers of the Tank Company on con- 
ditions which would allow the company to liquidate at 
1324 marks per share. The meeting of shareholders 
will take place on June 22nd. 

The official report on foreign trade records a con- 
siderable decline of prices. For 1892, the value of 
imports is stated at 4,463 million marks ; of exports at 
3,328 million marks. In 1891 the value of the imports 
amounted to 4,403°4 million marks, and of the exports 
to 3,339°8 million marks. : 

The vintage reports from Rhine, Mosel, and Saar 
are rather satisfactory on the whole. The winter 
frosts have, with some exceptions, not done much 
damage to the vineyards, but the prospects for the 
autumn are not very favourable in the way of quantity. 
The wine of 1892 develops fairly well, and is selling at 
good prices. There is an almost general want of higher- 
classed wines in the trade, and this raises the value of 
the harvest of 1892. “a : , 

Money rates are slightly rising; the private discount 
rate in the open market is 2 per cent. 
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capemaqeaiecepengsteryohiornasteevenedaaiae ene 
AUSTRIA. The prices of all the Rentes also rose steadily, and 
continuing to do so se 
(FROM OUR OWN CORRESPONDENT.) Seale waiar 0 
The concession for the Circular City Railway of Vienna 
Vienna, June 7. | has left the question open with what kind of motor the 
It is natural that the announcement that the Congress | T@llway is to be worked. In the general meeting of the 
of the United States is to be called together in September Steam Tramway Company, which undertakes the City 
to undertake the task of solving the currency question Railway, it was decided that electrical motive power was 
should have been received with some anxiety in this|!" 18 present technical development unable to ¢o 
country, and should be discussed with lively interest. with the requirements of the concession as to the 
Still, the advanced state of our currency reform makes a | Cmveyance of great masses. The essential condition 
vast difference in the anxieties inspired by the possible |'8 that a motor be found which will work without 
changes in the United States. A year ago such an|@?Y smoke, and with as little noise as possible, 
announcement might have been fatal to the plans of the and the question is seriously discussed whether it 
currency reform, and the danger of a silver crisis would would not be possible to employ petroleum refuse. 
have been a serious matter to Austria-Hungary. Now Experience has shown that what is left of petroleum in 
Austria is not immediately concerned in the price of the refining establishments is very useful fuel, which is 
silver. The large stock of this metal which the Monarchy | being used on Russian and Roumanian railways; and as 
still possesses will be reduced in value to the extent of a| i" the Imperial villa at Ischl the lighting machines are 
few millions, and the cost of the currency reform will worked exclusively with petroleum refuse, we may be 
be a couple of millions higher than if silver maintained | VOTY SUPE that it gives out no bad smell. The only 
its price. That is about all the damage that the difficulty is that the refuse of Russian petroleum is out 
Monarchy will suffer if President Cleveland’s plans of the question, because it pays duty to the amount of 
of reform are approved of. But there is another two florins gold per double ewt. Now, petroleum is 
side to the question. The Finance Ministers of already somewhat more expensive than coal; the duty 
Austria and Hungary have not yet amassed all the | Would therefore make it impossible. But there are the || * 
gold they require for the entire realisation of the cur- Galician petroleum wells, with their rich yearly yield. If 
rency reform. Each is still in want of from a hundred | the refuse from these was sufficient to keep the City 
and twenty to a hundred and thirty million florins gold. | Railway going, all difficulties would be overcome ; and ag 
No doubt if the United States cease to buy silver, the the Galician petroleum wells are chiefly the property of 
gold market will soon undergo achange. In three years | English capitalists, I consider the question of the motors 
time the stock of gold of the United States has decreased for our City Railway as deserving your notice. : 
by as much as two hundred million dollars, and Austria has The deposits in the Post Office savings banks dating 
profited by the efflux, and has been able to obtain the gold 1892 amounted to 26} million florins. The number of 
it required without appealing to the stock of gold in the bank books given out was 913,447 in all, so that. out of 
leading banks of Europe. But, after all, this sum does not | ©Y°TY 1,000 of our population thirty-eight have a deposit 
represent the United States’ wealth of gold, and even if | 1” the Post Office savings bank ; 57 per cent. ce 
the standard were changed there would be plenty of gold deposits range under 5 florins, 34 per cent. under“ 
in thecountry to suffice for the wants of a nation which is florins, and 9 per cent. over 100 florins. 
devoted to the use of cheques, and not at all disposed to The negotiations with Roumania for a treaty ae 
hard metal. The scare that the United States might |™erce are very near being completed, and only some 
» |} want their gold back again is, therefore, unnecessary, all | U™Portant matters now remain to be decided. "2 
the more as the United States foreign commerce is ‘not | SPecial tariff is established, but the two countries will 
such as to attract European gold, and even the financial for an indefinite time, act upon the basis cf the most- 
success of the Chicago Exhibition is not likely to favoured-nation tariff. Notice of a year 1s to be given 
threaten a drain on the gold in Europe’s coffers. if either party wishes to withdraw from the compact. I 
But certainly Austria will have to rely for the gold it = additional paragraph to the treaty, there are som 
still requires upon the increased yearly production. provisions for facilitating traffic along the frontier. 
Count Kalnoky’s exposition of the foreign situation | COU"S® these results of protracted we. plenary tt - 
to the Delegations was in reality only a detailed exposition all that Austria might wish, but they certainly put an 
of the Emperor’s speech. The Minister confirmed all end to the tariff war, which compelled ae 
that had been said as to the decidedly improved relations a to send goods to Roumania va Switzerland an 
towards those foreign Powers that are not i —e- 
the great peace oe and AEROS Pe ge gpa There wie telegrams from the Eastern provinoes 
alliance and its unchanged endurance had not been showing that heavy rainfalls have omen * ae 
alluded to in the Emperor's speech, it was because it | ™V¢"S t© overflow, so that railway traffic is interra a 
must be considered a fact of such undoubted firmness The er Pruth has flooded the dine 
and certainty that it was unnecessary to refer to it upon | C2°TROw!tz and the city itself. 
every occasion. Another important remark made by 
the Minister is that under present circumstances the 
greatest sacrifice must be made to carry out the develop- Correspondence. 
ment of im armies, though aggressive intentions are not 
entertained in any quarter, certainly not in ours. RALIAN 
also spoke of an indefinable feeling ciel safety and THE ENGLISH, SOOTTISH, AND Ae OnEas | 
probability of peace as gaining ground, and mentioned CHARTERED BANK RECONSTRUCTION § | 
the possibility that a time might not be far off when TO THE EDITOR OF THE ECONOMIST. 
nothing more need be added to the armies, a possibility| Sm,—The new scheme of reconstruction, although i" 
which was very far from his former speeches. No doubt | somewhat involved document, is capable of being © n— 
both the Speech from the Throne and Count Kalnoky’s | expressed from the depositors’ point of view, wr iad i | 
exposition of the situation have contributed towards | be useful to the large body of depositors interns 4 
improving the state of things on ’Change, and anotker | the meeting on Monday next to have a summary 
very decided upward movement may be registered as the | provisions. t to | 
result of last week. The reports of the harvest prospects| The liabilities of the bank to the public pe | 
have also been favourable, and have caused the prices of | nearly 54 millions; the paid-up capital is £900, holders 
corn to fail again. there isa further liability on the part of the shared 
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The most important changes during the week have | of £900,000, which would be at once called up in the 
been the following :— event of liquidation. son on the | 
a ci ee nae only one — oer a to in | 
Shares 7 st. une 5. part of the shareholders, namely, that agree a 
Hungusian Croat Base tr S808 O35 lerease their liability by £225,000 (te DY Ws a 
Boden Credit Anstalt ..................... 42850 ... 436-00 cee yen interest on the debts of the tors: | 
TI TRU ivsciniatieaiaie ncaa eh ce 149°50 ... 15150 the following concessions be made by t apt 
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|| iteration which has been made. 
|| the contrary, by stating that deposit receipts ‘‘ are now 
j| Substituted for one-half the debenture stock previously 
|| Proposed,” leaving it to be inferred that otherwise the 
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liability, but also £337,500 of the existing liability of 
the shareholders. 

2. That they consent to certain creditors to the extent 
of £313,000, not at present preferred creditors, being 


1| treated as such and paid at once. 


8. That they finally abandon all right to demand 
repayment of 75 per cent. of their deposits, and postpone 
any payment to account of the remaining 25 per cent. for 
seven years, accepting thereafter five annual instalments 
of 5 per cent. each, and allowing the interest on this 
portion of their claim to be reduced to 4 per cent. 

4. That in exchange for the 75 per cent. of the deposits 
retained permanently by the bank, they accept 25 per 
cent. in a4 per cent. (so-called) debenture stock, and 
50 per cent. in a 4} per cent. (so-called) inscribed deposit 
stock ; but, as the Official Receiver points out, the name 
“debenture stock ”’ is misleading, the proposed stock not 


\| being a first charge nor in any way secured over the 


assets, but the holders merely ranking pari passu with 
other unsecured creditors, present and future. 

The proposed ‘inscribed deposit stock” is in a still 
worse position. Although it is to be issued in lieu of 
one-half of each of the existing deposit receipts, it, 
nevertheless, is to rank after all other debts which the 
bank may in future see fit to contract. In other words, 
the bank proposes for the future to borrow money not so 
much on its own credit as on the credit of its existing 
creditors. 

Another disadvantage of this stock is that, although 
the interest is cumulative, it is distinctly declared to 


4| be “ payable only out of the profits of each year ”—in 
|| Short, the stock appears to be not a creditors’ security at 


all, but simply a cumulative preference stock of the 
usual kind ; and, in view of this, it may well be doubted 
whether the holders of it would be exempt from the 
liability for note issue attaching to all shareholders, 
whether preference or ordinary. 

Be that as it may, the depositors are being asked by 
the directors to give their proxies in favour of three- 
fourths of their claims being converted into debenture 
stock (one-fourth) and inscribed deposit stock (one-half) ; 
and, assuming the requisite majority to be obtained at 
the creditors’ meeting on Monday, it may still be 
questioned whether our Courts would sanction the 


|| Scheme, when it is pointed out to them that neither stock 
{| is what it professes to be, and that the proxies have 
|| Presumably therefore been granted under a misappre- 


msion. 
This misapprehension is the more probable, in that a 


! genuine debenture stock was offered under the original 


scheme, and the chairman’s circular of June 2, recom- 
mending the revised scheme, gives no hint of the vital 
Rather he suggests 


" wu cere stock previously proposed” remains un- 

The chairman’s circular also states that a chief object 

8 been to render the securities readily saleable. But 
4 careful estimate of the probable values of the several 
Saititien to be issued shows that for many years to come 
+ “epositor could not hope at the best to realise more than 
: me 15s to 16s per £1 of his claim—in other words the 

reditors, from the point of view of market value, would 
more than a million sterling. 

Looked at in this way, there can be no doubt that a 
= tly conducted li uidation would be much more 
atin neous for the creditors ; but there need be no liquid- 
: a all if the directors will meet their creditors with 
by en, scheme ing can reasonably be accepted 
Joint-Stock e “i example, as that of the Australian 

ne would have liked to have found an old British 
me true to the best traditions of English com- 
institea setting an example to the younger colonial 
struct lons ; but, instead of that, we have, in the recon- 
Ch on scheme of the English, Scottish, and Australian 
to the Bank, a scheme far and away the most unfair 
creditors of any of those that have been produced, 
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1. That they abstain from calling up not only this new | even in the wildest days of the panic, and when the 
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Colonial banks might fairly have been excused for losing 
their heads.—I am, &c., J. 8. 
June 7th, 1893. 


A CONVERTIBLE TOKEN RUPEE CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—It appears from your issue of the 3rd instant, 
that your old correspondent ‘‘ A. M. L.” has turned up 
again with his scheme for a token currency for India, 
based on Ricardo’s proposal for a ‘‘ secure and economical 
currency,” notwithstanding that you have already shown 
that the proposed standard for India is based on a totally 
different principle, and would result in a limited form of 
bi-metallism. 

It appears that ‘“‘ A. M. L.” wishes the Indian Govern- 
ment to provide an unknown quantity of gold in the form 
of bars, to enable it to purchase all silver rupees offered 
at & minimum fixed price, and to sell them at a maxi- 
mum fixed price; but as to the magnitude of the stock 
of gold, who is to pay for it and be responsible for the 
cost of safe-keeping and for the loss of interest is left to 
the imagination of the reader. The Government is thus 
to act in the capacity of a dealer in silver rupees, buying 
at one gold price and selling at another, although it is an 
admitted fact that the amount of silver coin in active 
circulation and hoarded is enormous. 

I am afraid the proposed stock of gold would soon run 
out under the stress of demand, unless it was also 
enormous, and what would happen then ? 

Such schemes by themselves look very inviting, and 
make pretty ideal pictures; but how are the paper 
currency and bank deposits to be controlled? How is 
the transfer of capital and other debts between India 
and other countries to be controlled? These considera- 
tions are left out of the picture. 

If “A.M.L.” will turn his attention to what is goingon 
in the United States with regard to currency matiers, and 
watch the course of the New York exchange on London 
in reference thereto, he will receive object lessons which 
may be of use to him.—Yours faithfully, 

Bale, June 7th, 1893. 


THE SAVINGS BANK BILL. 
TO THE EDITOR OF THE ECONOMIST. 


Smr,—If the country bankers who were represented at 
the deputation which recently waited on the Chancellor 
of the Exchequer are really in earnest in their opposition 
to the Bill for extending the scope of the savings bank 
business, I would beg to remind them that they have a 
weapon in their hands with which I believe they can 
effectually crush the Bill if they choose. 

As matters at present stand, the great country banks, 
with London head offices, receive moneys without charge 
from the country postmasters for the credit of the Post- 
master-General in London. These moneys are paid over 
weekly, and are no source of profit to the banks receiving 
them. 

The Postmaster-General remits moneys to the country 
postmasters either by written or telegraphic advices 
through the same bankers, who again make no charge, 
although the business transacted involves expense, and, 
in the case of the telegraphic advices, risk, as the Post 
Office authorities, as usual, repudiate any responsibility 
for frauds in connection with such advices. ; 

Hitherto, bankers have been willing, even though it has 
involved considerable trouble and expense, to accommo- 
date the Postmaster-General because they considered they 
were fulfilling a public duty conducive tothe general welfare 
of thekingdom. The Post Office now, however, contemplates 
entering into most direct and offensive competition for 
business which properly belongs to private enterprise, 
and bankers are therefore forced to consider only the 
interests of their shareholders, which are seriously at 
stake. The interests of the country generally are also 
at stake, because the stream of wealth which at present 
flows through the coffers of the country bankers from the 
depositors to the borrowers will be diverted into the 
lap of the Postmaster-General, and lost to the industrious 
members of our provincial population. 
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ll 
[June 10, 1893. 





adler hanes —_—. 
If the Chancellor of the Exchequer persists in forcing | banking department can only withdraw gold from the 


his Savings Bank Bill through the House of Commons 
in its present form, let the country bankers agree to 
charge acommission of one-eighth per cent.on all receipts 

j and payments on account of the Postmaster-General, 
and we shall then see whether the profits of the new 
departure will recoup the expenses incurred. 

If the charge named would not be considered effectual, 
the country bankers should decline to receive or remit 
moneys for the Postmaster-General on any terms what- 
ever. This would be a drastic, but decisive measure, 
for without the assistance of the country bankers, the 
business of the Post Office Savings Bank could not be 
carried on. This is a fact which the Chancellor of the 
Exchequer has apparently forgotten.—I am, Sir, your 
obedient servant, ARCHIBALD F. Srvpson. 

June 5th, 1893. 





BANK OF ENGLAND NOTES AND UNITED STATES 
GREENBACKS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of the 3rd instant my friend Mr 
Moreton Frewen has given us a brief discussion, sup- 
ported by the high authority of Mr H. D. McLeod, of 
certain important considerations relating to the notes in 
the reserve of the banking department of the Bank of 
England. 

He pretends in his remarks to deal with certain facts 
that I stated in your columns on the 27th ultimo, but, 
strange as it may seem, I did not make one single word 
of reference to the banking department, whilst in his 
letter he says nothing whatever about the issue depart- 
ment, though it was with that alone that I dealt. 

I stated that Mr Rosenbaum had failed to trace 
correctly the analogy between the Bank of England note 
and the greenback, and Mr Frewen has now shown that 
he also has failed to grasp the true position of the Bank 
of England note. The sole question that I raised was as 
to the security on which the note was issued, and the 
reason why I made no reference to the banking depart- 
ment was that the notes in that department are merely 
an asset there, and the banking department neither adds 
to nor subtracts from the security of the note one jot or 
tittle. Let us see what Mr McLeod says in a portion of 
the passage quoted by Mr Frewen. 

‘‘ But the banking department has only one method of 
drawing gold from the issue department, namely, its 
notes in reserve; and when the Bank felt a drain on its 
banking department for gold, it had to replenish it by 
giving up an exactly equal amount of notes, and thus the 
whole drain fell on its own resources.”’ 

Mr McLeod is not here stating an opinion, but a fact— 
the fact on which my letter was based, namely, that the 
security for the note is solely and exclusively in the issue 
department, while the banking department has nothing 
whatever to do with the security of the note. In the 
table which Mr Frewen quotes from Mr McLeod, it is 
shown that, while on August 29, 1846, and on April 10, 
1847, the notes held by the public outside of the Bank 
itself amounted to £20,426,000 and £20,243,000—that is, 
were practically unchanged in amount—the notes held in 
reserve by the Bank were £9,450,000 and £2,558,000, and 
the figures of the bullion were £16,366,000 and 
£9,867,000. That is, there was a falling off of notes in 
the Bank reserve, amounting to about £7,000,000, and 
about the same falling off in the bullion, showing that 
the banking department had taken about £7,000,000 of 
notes to the issue department, and received about 
£7,000,000 of gold, which the depositors in the banking 
department had taken away. 

t was truly a misfortune for the Governor and 
Directors of the Bank thus to have their note reserve in 
the banking department reduced from £9,450,000 to 
£2,558,000. But the real point is that the security of 
the £9,450,000 of notes was no better than that of the 
£2,558,000, though the reduction in the notes was of 
enormous importance in the reserve and the assets of the 
banking department. 

The sole security for the notes is in the issue depart- 
ment, which is controlled by statute, and is not within the 
discretionary action of the directors of the Bank. The 





















issue department by presenting notes for cancellation, 
In an acute monetary crisis the Bank is the rally 
point for all commercial and financial houses which haye 
good security to offer, and yet are deprived of their usual 

iscounts at other banks. The directors are thus com. 
pelled, on public grounds, to lend all possible assistance 
in @ crisis, so as to avert greater disaster, and the notes 
in reserve in the banking department are the most 
immediately available asset, because gold can be obtained 
for them in the issue department. 

But when the notes in reserve fall by this process to a 
very low point, what is the expedient to which recourse 
is had? The directors of the Bank, and generally also 
the directors of the joint-stock banks, approach the 
Government with a recommendation for a measure of 
relief. And what is the measure of relief? Why, 
the Government authorise the directors of the Bank 
to suspend cash payments, and to issue additional 
notes under certain restrictions without placing gold 
in the issue department against them. So that the 
Government declare the notes to be legal tender, 
showing that the £16,450,000 against which Government 
debt and Government securities to an equal amount are 
placed in the issue department are, in case of need, made 
legal tender by the Government, to whom Parliament 
afterwards grants an indemnity for breaking the law. 
But in making the £16,450,000 of notes legal tender, 
the Government are only protecting their own debt 
and their own securities. There is, therefore, no 
issue of Bank of England notes without gold or com- 
plete Government security, and thus it is that I cannot 
agree with Mr. Rosenbaum and Mr. Frewen in the opinion 
that the security of the Bank of England note is in any 
respect inferior to the security of the United States green- 
back.—I am, &c., J. Barr ROBERTSON. 

Oriental Club, W., June 6. 





WMotices of Wooks. 


THE MAGAZINES FOR JUNE. 

In the Nineteenth Century the opening article appeals, a8 
it seems to us, to a very limited audience. Only pro- 
fessors of rationalistic Christianity will sympathise with 
the tenor of the Rev. Dr. Martineau’s remarks on the 
recently-discovered fragments of “‘ The Gospel of Peter. 
“Ulster and the Confederate States,” by Prince Camille 
de Polignac, deals more with the grounds of contention 
which culminated in the great American Civil War than 
with the case of Ulster against Home Rule. Besides, 
the parallel which the author seeks to establish is mani 
festly illusory; Ulster is struggling for the maintenance 
of the Union, whereas the South fought for cnn 
The most practically interesting and reasonable artic =i 
the month’s issue is ‘“‘A Naturalist’s View of ret a 
Seal Question,” by Mr P. L. Sclater (Secretary of © th 
Zoological Society). Mr Sclater thinks, apparently with 
reason, that if the remnant of fur-yielding seals are gt: 
preserved, they must be treated as domestic ania 
slaughtered only on land, and with proper ea 1 or 
but, as he altogether scouts the pretensions of Ame 
to treat Behring’s Sea as a mare clausum, he Td 
that the United States should pay a yearly compens® ve 
to other maritime States for their cession of the righ 
ocean sealing. ” 

In the Aatidisiiati, Ulster : Facts and ea 
really proves nothing of real bearing on the grea a: 
at issue. No small rectifications of figures can gate 
the patent facts of the industry, loyalty, and Peo ok: 
of the North of Ireland, as compared with - 1 
disaffection, and squalid poverty of the ener “ionally, 
the writer does prove, though quite unin "between 
is the bitter and rooted animosity existing, dost 
the two Irelands, and the sure fate of Ulster et and the 
to a “ Nationalist” Parliament. ‘“ King John historical 
Abbot of Bury,” by Mr T. Arnold, is a caren sil 
document, tending to prove that one ° arated DY 
unpopular Kings was not so universally of them 8 
his contemporaries—not even by such 4 : nothing 


| had serious disputes with him. There is 


further that calls for notice in the number. = 
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In the National ‘‘ The Collapse in Australia,” by the 
Hon. Harold Finch-Hatton, while possibly unduly pessi- 
mistic, seems, in the main, to bejust. Mr Finch-Hatton’s 
opinien, which agrees with a recent utterance of one of 
the Australian critics, is that our Antipodean Colonies, 
especially New South Wales, have been ruined—at least, 
for the present—by class legislation. The just claims of 
capital have been ignored, he says; and the squatters— 
the great tenants of the Crown—have been sacrificed, and 
their leases arbitrarily tampered with, to make way for 
popular legislation ; in other words, to propitiate those who 
have most votes to give. ‘‘ New Humorists and Non- 
Humorists”’ is chiefly remarkable as bearing the signa- 
ture of Mr. J. L. Toole, hitherto, though well known and 
universally appreciated as a humorist, quite unknown 
as a contributor to magazines. But it is in itself a 
thoroughly sensible paper, keenly depicting tke consti- 





|| tuents of the so-called “ New Humour,” and showing 


that it is but a phase of the old, and suggesting that the 
new “ Non-Humorists,” of whom Mr Toole adduces 
Ibsen and Zola as examples, are not necessarily any the 
more ‘‘real’’ because they are painful and offensive, 
and, in the case of Ibsen, tedious besides. The exile 
of the Marquise de Falaiscau,” by the Baroness S. J. 
de Zuylen de Nyevelt, is one of those sad, simple 
stories of unmerited sufferings patiently endured by 
French émigrés, which seem toshow usthat M. Taine’s pic- 
ture of the life and morals of the great bulk of the nobility 
before the Revolution must be much nearer the truth 
than that which has ever since been industriously dis- 
seminated by the apologists and descendants of their 
persecutors. ‘‘At the Sign of the Eagle ” is rather a 
good story, by Mr Gilbert Parker, but we cannot com- 
mend the style of Mr Parker’s composition. 

_ The unsigned article which occupies the place of honour 
in the New Review seems to us to be hardly equal to fill 
the prominent position assigned to it. A “Study in 
Character ” of H.R.H. the Duke of York could, we think, 
hardly be undertaken at so early a stage in his career— 
hardly, perhaps, during his lifetime. ‘Crime and 
Punishment ” are dealt with in three successive 
papers, the first by the Right Hon. Sir Henry 
Hawkins, the second by Mr. C. H. Hopwood, 
Q.C., and the third by Mr H. B. Poland, Q.C. Mr 
Poland’s is, in our judgment, the best paper of the 
three, and by far the most forcible in its reasoning. 
Dr B. W. Richardson’s “Public Slaughter Houses: A 
Suggestion for Farmers,” is a really practical essay on 
& subject of general interest. It is greatly to be desired, 
in the interests of health, of decency, and of humanity, 
that Dr Richardson’s system should be universally 
adopted, as it has been already in between forty and fifty 
towns. It is, in his own words, “the abolition of every 
private place for the slaughter of animals intended for 
food, and the erection instead of large public abattoirs, 
open at all times to the inspection of the public, and fitted 
with every possible appliance ”’ for the health of the men 
employed, of the animals waiting to be slaughtered, and 
for the most rapid and painless ways of killing, &c. He 
would also establish a complete system of inspection of 
animals intended for food, both before and after they are 
killed. «Middlemen and Parasites,” by Mr Henry 
Arthur Jones, is a thoroughly well-meant effusion, in 
favour of everything that is honest and fair; but in 


execution, it is wordy and excited, and its style is abso- 
lutely fantastic. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


es, &c., have been as follows :— 
First 


Capital Payment Further 
Applications. ar — 
Amount previously subscribed ...... OO diss nn os i 
he the week— 
Onerendian Coal Co., £5 shares ...... 70,000 ...... 7,000 oasaee 63,000 
Harbeur Corpn. First Mort. 
I rece cennenens, RTS 133,960 
ai Pneumatic Tyre Co., Ltd.. 
“Cartane” ae Ge era ties 60,000 ou... 6,000... 
ae ee fe 


“Lake R " Elevated Railway 
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‘otal subscribed for whole vear— 
£81,237,100 
+ 204,693,977 
eee 142,565,010 
ua seveeceseeee 189,436,000 
TO oo cicckscis eossrmcccaree SO 
* Subscribed partly abroad. 


We have received the following prospectus :— 

Lake Roland Elevated Railway Bonds.—The Jarvis- 
Conklin Mortgage Trust Company offers for sale 
$1,000,000 50-year Gold Bonds of the Lake Roland 
Elevated Railway of $1,000 each, numbered 1 to 1,000, 
bearing 5 per cent. interest, payable half-yearly on the 
first days of March and September, at the office of the 
Baltimore Trust and Guarantee Company, in the city of 
Baltimore. The bonds will be sold at £206 5s and 
accrued interest. Principal and interest are payable in 
United States gold coin of the present standard of weight 
and fineness. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


———— KBCKIPTS ———~ | ——— RECKIPTS. -——~ 




















Estimate | April1, | April 1, Week Week 
for the to to Ended Ended 
Year June 3, | June 4, | June 3, | June 4, 
1893-4, 1893. 1892. 1893. 1892, 
£ £ £ £ £ 
CUBED cecccoccscscccrccsrsccesons 19,650,900} 3,236,000; 3,501,000) 819,000; 898,000 
MRMARY. 5. ons seuciaenedanianesentitie | 25,100,000} 3,929,000) 4,178,000) 112,000; 229,000 


Stamps........ce00cceeeeeeeeeeerees| 13,600,000] 2,586,000} 2,569,000 
Land Tax and House Duty) 2,4€0,000 810,000) 325,000 15,000 10,000 
Property and Income Tax; 15,150,000) 1,893,000) 1,783,000 82,000 6,000 
PORE CEBOD scvcccccccccccccssscee -| 10,600,000) 1,170,000) 1,230,00C) 30,000 30,000 
Telegraph Service ..........) 2,480,000 290,000) 375,000 jue | on 
Crown Lands  ...cceeeeeee| 430,000 80,000 80,000 
Interest on Purchase Money 

ef Suez Canal Shares, 


296,000} 675,000 




















Sardinian Loan, &c _...... 220,000 tas oat ws ow 
Miscellaneous .....,.c0.0.000+2.) 1,950,000) 465,648 635,526 171 3,316 
Total Receipts ......... 91,610,000} 14,064,648 14,976,526 764,171; 1,341,316 
EXPENDITURE sores nseneces| 91,464,000! 14,954,233 15,570,237 1,174,135) 1,175,263 
a 
Balances—Bank of England .............00+« seeceseencnesneene| 3,213,655) 3,131,911 


Do PORE O0 BUONO aco cccnes ces 0e- cr0sen000 
UTHER KECEILPTS, 


— 631,830! 601,554 
OTHER PAYMENTS, 


\April 1 to April 1 to 
Juve 3,93.|June4,'92. 


| | 
jAprit 1 to|April 1 to, 
June 3,'93. June 4,'92. | 




















F Ty ¢ | 2 
Advances __ repaid ‘Bullion, &¢, .......0.) 200,000 10,000 
for Bullion, &c... 230,000 70,000 Supply purposes .. 485,000; 1,995,200 
Naval Defence Act) Imperial Defence 
(net amonnt) ., 1,606 


57,535) %,873) Act (net amount) 
‘ ‘Barracks Act ...... | 150,000) 


Barrack | 150,000! 00 
[Telegraph Act, 1:92) 20,000) 


Telegraph Act,1892) 20,000) 
{ 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 82, for 
the Week ended Wednesday, June 7, 1893. 


ISSUE DEPARTMENT. - 
£ 
Notes issued ....+. 42,133,470 | Government debt .. 11,015,100 
| Other securities .... 5,434,900 
| Gold coin & bullion 25,683,470 





















42,133,470 | 











42,133,470 
BANKING DEPARTMENT. ‘4 
£ 
ly ietors’ ital.. 14,553,000 | Government __securi- 
Bae ence, SUBSEST Wek acsscytct sess SND 
Public deposits* .... 7,064,500 Other securities .... 26,438,839 
Other deposits eevees 30,089,386 Notes eee eneeseee 15,597,405 
Seven-day and other 'Gold and silver coin 1,801,953 
bills. ccc wéeepunt 219,495 
55,046,214 | 55,046,214 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. ’ 


¥, MAY, Chief Cashier, 
FRIDAY NIGHT. 
The preceding accounts compared with those of the previous 


week exhibit :— —— 


& 
Cirenlation (excluding 7 day and other Dills) ..c000. on eeoseees seo — 
aitigoes omeeoentoer “ j d 


Dated June 8, 1893. 


‘ 134 
2,082,185 
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———— 
If the Chancellor of the Exchequer persists in forcing ; banking department can only withdraw gold from the 
his Savings Bank Bill through the House of Commons | issue department by presenting notes for cancellation, 
in its present form, let the country bankers agree to| In an acute monetary crisis the Bank is the rallyj 
charge acommission of one-eighth per cent.on all receipts ; point for all commercial and financial houses which haye 
j and payments on account of the Postmaster-General, es security to offer, and yet are deprived of their usual 
and we shall then see whether the profits of the new] discounts at other banks. The directors are thus com. 
departure will recoup the expenses incurred. pelled, on public grounds, to lend all possible assistance 
If the charge named would not be considered effectual, | in a crisis, so as to avert greater disaster, and the notes 
the country bankers should decline to receive or remit|in reserve in the banking department are the most 
moneys for the Postmaster-General on any terms what- | immediately available asset, because gold can be obtained 
ever. This would be a drastic, but decisive measure, | for them in the issue department. 
for without the assistance of the country bankers, the But when the notes in reserve fall by this process to a 
business of the Post Office Savings Bank could not be | very low point, what is the expedient to which recourse 
carried on. This is a fact which the Chancellor of the|is had? The directors of the Bank, and generally also 
Exchequer has apparently forgotten.—I am, Sir, your} the directors of the joint-stock banks, approach the 
obedient servant, ’  ARcHIBALD F. Smpson. Government with a recommendation for a measure of 
June 5th, 1893. relief. And what is the measure of relief? Why, 
the Government authorise the directors of the Bank 
to suspend cash payments, and to issue additional 
notes under certain restrictions without placing gold 
in the issue department against them. So that the 
Government declare the notes to be legal tender, 
showing that the £16,450,000 against which Government 
debt and Government securities to an equal amount are 
placed in the issue department are, in case of need, made 
legal tender by the Government, to whom Parliament 
afterwards grants an indemnity for breaking the law. 
But in making the £16,450,000 of notes legal tender, 
the Government are only protecting their own debt 
and their own securities. There is, therefore, no 
issue of Bank of England notes without gold or com- 
plete Government security, and thus it is that I cannot 
agree with Mr. Rosenbaum and Mr. Frewen in the opinion 
that the security of the Bank of England note is in any 
respect inferior to the security of the United States green- 
back.—I am, &c., J. Barr ROBERTSON. 
Oriental Club, W., June 6. 





































BANK OF ENGLAND NOTES AND UNITED STATES 
GREENBACKS. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In your issue of the 3rd instant my friend Mr 
Moreton Frewen has given us a brief discussion, sup- 
ported by the high authority of Mr H. D. McLeod, of 
certain important considerations relating to the notes in 
the reserve of the banking department of the Bank of 
England. 

He pretends in his remarks to deal with certain facts 
that I stated in your columns on the 27th ultimo, but, 
strange as it may seem, I did not make one single word 
of reference to the banking department, whilst in his 
letter he says nothing whatever about the issue depart- 
ment, though it was with that alone that I dealt. 

I stated that Mr Rosenbaum had failed to trace 
correctly the analogy between the Bank of England note 
and the greenback, and Mr Frewen has now shown that 
he also has failed to grasp the true position of the Bank 
of England note. The sole question that I raised was as 
to the security on which the note was issued, and the 
reason why I made no reference to the banking depart- 
ment was that the notes in that department are merely 
an asset there, and the banking department neither adds 
to nor subtracts from the security of the note one jot or 
tittle. Let us see what Mr McLeod says in a portion of 
the passage quoted by Mr Frewen. 

‘‘ But the banking department has only one method of 
drawing gold from the issue department, namely, its 
notes in reserve; and when the Bank felt a drain on its 
banking department for gold, it had to replenish it by 
giving up an exactly equal amount of notes, and thus the 
whole drain fell on its own resources.” 

Mr McLeod is not here stating an opinion, but a fact— 
the fact on which my letter was based, namely, that the 
security for the note is solely and exclusively in the issue 
department, while the banking department has nothing 
whatever to do with the security of the note. In the 
table which Mr Frewen quotes from Mr McLeod, it is 
shown that, while on August 29, 1846, and on April 10, 
1847, the notes held by the public outside of the Bank 
itself amounted to £20,426,000 and £20,243,000—that is, 
were practically unchanged in amount—the notes held in 
reserve by the Bank were £9,450,000 and £2,558,000, and 
the figures of the bullion were £16,366,000 and 
£9,867,000. That is, there was a falling off of notes in 
the Bank reserve, amounting to about £7,000,000, and 
about the same falling off in the bullion, showing that 
the banking department had taken about £7,000,000 of 
notes to the issue department, and received about 
£7,000,000 of gold, which the depositors in the banking 
department had taken away. 

It was truly a misfortune for the Governor and saad 
Directors of the Bank thus to have their note reserve in| the writer does prove, though quite uninten ' 
the banking department reduced from £9,450,000 to| is the bitter and rooted animosity ox vault 
£2,558,000. But the real point is that the security of | the two Irelands, and the sure fate of Ulster ct and the 
the £9,450,000 of notes was no better than that of the! to a “ Nationalist’ Parliament. « King Jo " bistorical 
£2,558,000, though ihe reduction in the notes was of| Abbot of Bury,” by Mr T. Arnold, is a oar ae most 
enormous importance in the reserve and the assets of the| document, tending to prove that one ° arated DY 
banking department. unpopular Kings was not so universally ex them 8 

The sole security for the notes is in the issue depart- | his contemporaries—not even by such amon notbiDg 
ment, which is controlled by statute, and is not within the | had serious disputes with him. There 1s y 
discretionary action of the directors of the Bank. The’ further that calls for notice in the number. 
























Motices of Wooks. 


THE MAGAZINES FOR JUNE. 

In the Nineteenth Century the opening article appeals, a8 
it seems to us, to a very limited audience. Only pro- 
fessors of rationalistic Christianity will sympathise with 
the tenor of the Rev. Dr. Martineau’s remarks on the 
recently-discovered fragments of ‘‘ The Gospel of Peter. 
‘‘ Ulster and the Confederate States,” by Prince Camille 
de Polignac, deals more with the grounds of contention 
which culminated in the great American Civil War than 
with the case of Ulster against Home Rule. Besides, 
the parallel which the author seeks to establish is manl 
festly illusory; Ulster is struggling for the maintenance 
of the Union, whereas the South fought for cot 
The most practically interesting and reasonable artic mae 
the month’s issue is ‘“‘A Naturalist’s View of my in 
Seal Question,” by Mr P. L. Sclater (Secretar = otk 
Zoological Society). Mr Sclater thinks, apparently 
reason, that if the remnant of fur-yielding seals * “a 
preserved, they must be treated as domestic anim site: 
slaughtered only on land, and with proper Lape sass 
but, as he altogether scouts the pretensions of AM 
to treat Behring’s Sea as a mare clausum, he ak 
that the United States should pay a yearly compen ol 
to other maritime States for their cession of the righ 
ocean sealing. ” 

In the ewkunianaiti, “Ulster: Facts and ae 
really proves nothing of real bearing on the great q’ ane 
at issue. No small rectifications of figures re spre 
the patent facts of the industry, loyalty, an een oat 
of the North of Ireland, as compared with t rt 
disaffection, and squalid poverty of the Sou ‘conally, 
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In the National ‘‘ The Collapse in Australia,” by the 
Hon. Harold Finch-Hatton, while possibly unduly pessi- 
mistic, seems, in the main, to bejust. Mr Finch-Hatton’s 
opinien, which agrees with a recent utterance of one of 
the Australian critics, is that our Antipodean Colonies, 
especially New South Wales, have been ruined—at least, 
for the present—by class legislation. The just claims of 
capital have been ignored, he says; and the squatters— 
the great tenants of the Crown—have been sacrificed, and 
their leases arbitrarily tampered with, to make way for 
popular legislation ; in other words, to propitiate those who 
have most votes to give. ‘‘ New Humorists and Non- 
Humorists ” is chiefly remarkable as bearing the signa- 
ture of Mr. J. L. Toole, hitherto, though well known and 
universally appreciated as a humorist, quite unknown 
as a contributor to magazines. But it is in itself a 
thoroughly sensible paper, keenly depicting the consti- 
tuents of the so-called ‘“‘ New Humour,” and showing 
that it is but a phase of the old, and suggesting that the 
new “ Non-Humorists,” of whom Mr Toole adduces 
Ibsen and Zola as examples, are not necessarily any the 
more ‘‘real’’ because they are painful and offensive, 
and, in the case of Ibsen, tedious besides. The exile 
of the Marquise de Falaiscau,” by the Baroness S. J. 
de Zuylen de Nyevelt, is one of those sad, simple 
stories of unmerited sufferings patiently endured by 
French émigrés, which seem toshow usthat M. Taine’s pic- 
ture of the life and morals of the great bulk of the nobility 
before the Revolution must be much nearer the truth 
than that which has ever since been industriously dis- 
seminated by the apologists and descendants of their 
persecutors. ‘‘At the Sign of the Eagle ” is rather a 
good story, by Mr Gilbert Parker, but we cannot com- 
mend the style of Mr Parker’s composition. 

_ The unsigned article which occupies the place of honour 
in the New Keview seems to us to be hardly equal to fill 
the prominent position assigned to it. A “Study in 
Character” of H.R.H. the Duke of York could, we think, 
hardly be undertaken at so early a stage in his career— 
hardly, perhaps, during his lifetime. ‘ Crime and 
Punishment ” are dealt with in three successive 
papers, the first by the Right Hon. Sir Henry 
Hawkins, the second by Mr. C. H. Hopwood, 
Q.C., and the third by Mr H. B. Poland, Q.C. Mr 
Poland’s is, in our judgment, the best paper of the 
three, and by far the most forcible in its reasoning. 
Dr B. W. Richardson's “Public Slaughter Houses: A 
Suggestion for Farmers,” is a really practical essay on 
a subject of general interest. It is greatly to be desired, 
in the interests of health, of decency, and of humanity, 
that Dr Richardson’s system should be universally 
adopted, as it has been already in between forty and fifty 
towns. It is, in his own words, “the abolition of every 
private place for the slaughter of animals intended for 
food, and the erecticn instead of large public abattoirs, 
open at ail times to the inspection of the public, and fitted 
with every possible appliance ” for the health of the men 
employed, of the animals waiting to be slaughtered, and 
for the most rapid and painless ways of killing, &c. He 
would also establish a complete system of inspection of 
animals intended for food, both before and after they are 
killed. «Middlemen and Parasites,” by Mr Henry 
Arthur Jones, is a thoroughly well-meant effusion, in 
favour of everything that is honest and fair; but in 


execution, it is wordy and excited, and its style is abso- 
lutely fantastic. 





NEW LOANS AND NEW COMPANIES. 


an new issues of the current year, exclusive of vendors’ 
Shares, &c., have been as follows :— 
First 


Capital Payment Further 
Applications. a ew 
Amount previously subscribed ...... 19,941,654 sess Pig sheet = * te 
Rast inde of the week— 
Ceara Be Cot! Co., £5 shares ...... 70,000 ...... 7,000 nesses 63,000 
Debematbour Corpn. First Mort. 
SIA $0 inatis'c Se cacantcoaion ec; ROT acces SER PR .cenaes 133,960 
Tamer ‘Pneumatic Tyre Co, Ltd., 
“Cartavio” Sugar Co. (Pesul Ling” 50,000 ...... SAD”... 45,0C0 
£20 Del toes 0. (Peru), Lim., 


“Lake Roland Elevated Railway ...... 206,250 ...... WG. DEO »saiins’? > dee 


495,970 


£ | Total eubscribed for whole vear— 
QOAST AT 1: 2BOR u..ivciccccnssiccoccoseiets £81,37,100 
l bib pniheaniteeomanunnnat 204,594, 
es 142,565,010 


NUN sacos: sadceennchasesecennae 97,230,000 | 1888 ........... csorecceseseeee 160,149,000 
* Subscribed partly abroad. 


We have received the following prospectus :— 

Lake Roland Elevated Railway Bonds.—The Jarvis- 
Conklin Mortgage Trust Company offers for sale 
$1,000,000 50-year Gold Bonds of the Lake Roland 
Elevated Railway of $1,000 each, numbered 1 to 1,000, 
bearing 5 per cent. interest, payable half-yearly on the 
first days of March and September, at the office of the 
Baltimore Trust and Guarantee Company, in the city of 
Baltimore. The bonds will be sold at £206 5s and 
accrued interest. Principal and interest are payable in 
United States gold coin of the present standard of weight 
and fineness. 











PUBLIC INCOME AND EXPENDITURE. 


























REVENUE. 
RecertTs —~, | ——-RECKIPTs.-—~ 
Estimate | April1, | April 1, Week Week 
for the to to Ended Ended 
Year June 3, | June 4, | June 3, | June 4, 
1893-4. 1893. 1892. 183. 1892. 
£ £ £ £ £ 
CRAMIOID cence sac csncsdcdicisinenia | 19,650,900} 3,236,000) 3,501,000; 819,000; 898,000 
RID in, ans sunsnnneadenicecccotions | 25,100,000} 3,929,000) 4,178,000 112,000; 229,000 
5 296,000} 675,000 





Stamps.......ccccecereeeeeceeeeeses| 13,600,000) 2,586,000) 2,569,000 
810,000 325,000 15,000 10,000 
Property and Income Tax) 15,150,000) 1,898,000) 1,783,000 82,000 ¥6,000 
Post Office ......-.:seeeeeseeeees«| 10,600,000) 1,170,000) 1,230, 00€) 80,000 30,000 
Telegraph Service ............| 2,480,000 290,000) 375,000 | = 
Crown Lands .......ee| 430,000 $0,000 80,000 
Interest on Purchase Money 
ef Suez Canal Shares, 











Sardinian Loan, &c ......| 220,000 ba ses o aa 
Miscellaneous ............+ 1,950,000; 465,648 635,526 171 3,316 
Total Receipts ......... 91,610,000 14,064,618, 14,976,526 764,171; 1,841,316 





2,174,185) 1,175,263 
ar 
ssessnvanecsceel 3,213,655) 3,131,911 
sessesseee sere! 691,880) 601,554 
UOLHER PAYMENTS, 


\April 1 to April 1 to 
jJune 3,93. June4, 92. 








EXPENDITURE sss 91,464,000 14,954,233, 15,570,237 


Balances—Bank of England ...........s00++ se 
Do Bank of Treland..,.....0..0000-sesscoce 


UTHER KECEIPTS, 
—_—_—_—— | 











jApril 1 to|April 1 to! 
iJ une 3,'93.|June 4,'92. | 











| 2 “Ri a 
Advances repaid! {Bullion, &. .......0 200,000 10,000 
for Bullion, C...| 230,000) 70,000 Supply purposes .. 485,000; 1,995,200 
Naval Defence Act | Imperi Defence | 
(net amonnt) ., | 57,535) 8,873) Act (net amount) eon 1,606 
Barrack Act.........| 150,000! on |Barracks Act ...... : | 150,000! . 
Telegraph Act,1892} 20,000 [Telegraph Act, 1:92) 20,000) 
‘ 





The Gankers Gazette. 





BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, June 7, 1893. 
ISSUE DEPARTMENT. a 
£ ; 
Notes issued ....+. 42,133,470 Government debt .. 11,015,100 


| Other securities .... 5,434,900 
| Gold coin & bullion 25,683,470 


42,133,470 
£ 


£ 
Proprietors’ capital.. 14,553,000 | Government _securi- 
— Pee, 8.119833 | ties ss... eseeeeeee 11,208,017 
Public deposits* .... 7,064,500 | Other securities .... 26,438,839 
Other deposits ...... 30,089,336 | Notes ices seecesee 15,597,405 
Seven-day and other Gold and silver coin 1,801,953 


Dilla...sccoscosece 210,005 


55,046,214 55,046,214 
* Including Exchequer Savings’ Banks, Commissioners of National Debt and 
dividend accounts. . 
¥, MAY, Chief Cashier, 
ed with th f the vious 
The preceding accounts compar t ose © pre 
week exhibit :— nersatts Decrease. 


Circulation (excluding 7 day and other bills) seeeeeres eee eeeeenet eee 


34.084 
Ree en cee Sat 


(OR eet ORE Hee 
Other securi soseoceneseaneres cove becticied ‘i eters, See: 
Bullion ccscerveseeesesrsnceseneres coasessersenseoseneseese ccosecsceces 1SORBTE sce sconce ese ae 


42,133,470 | 
BANKING DEPARTMENT. 
| 








Dated June 8, 1893. 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount, for three months ending June 7, 1893:— 





The following is the Manchester Bankers’ Clearing :— 


a 





£ 
ee | ee 160212517 





Se enemas 




















| | iE i 2 aecenie crmatin | 
Gold Securities ES 
a a te trem © \Clceulation| ~—* 5 2 Decrease in 1892 ..... ee = 4°4 per cent. 
Date. pes and) abroad, or (excluding pepoatta. Banking | “3 : a. 
jon | out for os Depart- Reserve. 5, Twenty-one weeks ended May 27............ vee 55,634,769 ee...  66,998.921 
| Export. Bille). | | weet. Fs" Weak ended 3000 8 nsccscenencc, RT 3/049,691 
Pe ee, 
£ £ £ \ £ | £ € | % \y Total, 22 weeks oe ser eensocces 58,823,544 SOO eee 67,278,612 


-£8,455,063 = 12:5 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aseociated Banks are 


May 15 27,186,431, 79,000 in 24,493,390 37,183,872 36,492,577 19,138,111 511 2) 
22 27,072,466, 65,000 out 24,443,795 38,171,948 37,529,936 19,078,761) 493 — 
29 26,234,386 291,000 in, 25,562,525 39,865,479 40,688,604 37,191,841) 434 — 
April 5 25,591,018 20,000 in, 25,694,460 36,621,825 38,232,184 16,216,558, 444 — 
12 26,636,957) 85,000 in) 25,472,105 35,158,745 36,376,364 15,804,852 47 |— 
19 25,675.790, 23,00 in| 26,355,435 (44,446,222 35,513,612 16,770,355 4&4 — 
26 25,309,048 61,000 in 25,608,880 35,029,269 36,711,144 16,150,168 45}, — 
May 3 94,710,245 90,000 in 26,149,425 (36,067,521 38,946,169 15,010,820 4:4 — 
10 24,006,200 457,000 out) 26,340,755 (35,627,239 29,381,257 14,115,445, 394 3 
17 23,462,902 255,000 out, 26,589.590 36,727,046 41,295,187 13,323,312, 36 34 
24 24,067,035 881,000 in, 26,722910 '36,227,063) 40,313,386 13,724,095 36 4 
31 26,101,748 1,610,009 in 26,904,430 37,511,269 39,879.075 15,647,818 414 — 
Jvne 7 7.485.493 1,167,100 in 26,536,085 37,153,886 37.646.856 17.399,355 46.1, 3 


— naent 
coer ansa ma — aoa — te 

. 7 ar Senin ea a ae : 
iain ee PN ee I EE ey 









sponding statement of last year: 
BANE OF FRANCE. 


ee nL I On 





eae nn etn se a ON 






| Cumparative Incsease 
June 8, Decrease. 
1893. 


June 1, | June 9, or 
1893. 1392. 










LS 
Last Week, Last Year. 
AssETs. £ 2m e 2 
Coin and bullion - Gold ...; 88,561,000) 68,550,000 62,642000)+ — 11,000.+ 5,919,000 
— Silver../ 51,294,000) 51,237,900 51,733,000}+  57,0C0— 439 00v 
Government securities ...} 14,194,000! 14,104,000 14,099,000 we (+ 5,000 
Discount and Advances...) 33,086,000 een 38,483,000)—- 2,820,000/+ 2,603,0u0 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
a corresponding with the present date, as well as ten years 

» Viz. : 











LIABILITIES, 
DD. icchinosdsstniannts ° seeee+| 187,530,900 139,000,000 123,940,00C; - 1.420,000; +13,640,000 

































































At corresponding dates} June lu, | Junell,; June 10, June 8, | June 7, Government deposits ...... 3,953,100) 4,400,000; 6,798,000} - —456,000)— 2,866,100 
with the pocuens week. 1283. 1890. 1891. 1892. Lov3. Private deposite ......--| 16,627,000) 17,059,200 20,353,000 —_ 432,000'~ 3,726.08) 
Circulation (eycluding!| £ £ £ £ a PSRIAL Bé oe Benin eee 
Bank post bills)......... } 25,633,315 | 24,602,075) 24,803,700 | 26,079,895; 26,536,005 May 31, , May 27, | May 31, | 
Pablic deposits ............ | 7,725,622 | 7,071,520) 6,899,975 | 6,745,451) —_ 7,064, 00 ; 1893, | 1393. 1892. |Last Week. Last Year, 
Other deposits ............ 22,705,7"5 | 25,198 396 33,616,593 | 29,941,476) 30,089,386 Assets. | 2 £ £ £ ; £ 
Government securities..,| 13,834,923 | 15.505,577! 9,941,805 | 11,255,920) 11,208017 | Coin and bullion ............! 44,285,008, 44 217,000! 49,905,000; + 68,000; - 5,620,000 
Other securities........ veee} 23,467,703, 21,097,310, 2,763,590 | 26,104,487) 26,438,839 | Discounts and advances...! 36,998,000) 3¢,159,v00) 31,411,000, + 839,000)+ 5,587,000 
Reserve of notesandooin 19,943 667 | 13,608,831) 18,758 071 15.789,736) 17,359,358 LIABILITIES, | 
‘ Coin and bullion ......... 20,826,932 | 21,760,906 27,111,771 | 26,091,337! 27,485,423 | Notes in circulation.......... 47,354.000| 46,581,000) 46,491,000/+ 773,020, 4+ 958.000 
Proportion of reserve to! Current accounts............. 29.891 000' 29,658.000' 30.857,000'+ 241,100 — 953900 
Wiabilities ... ......sssssess | say 41gy | 46% 445% —<—L €©€§§€§6S8§F Ll Oo 
Bank rate of discount.,| 4 7” 37 4% 24 3. NATIONAL BANE OF BELGIOM. 
Price of Consols.......... | 1003xd oT | 95% 96% 99} June 3, , May 27, | June 4, l 
Price of silver per oz ..,| 454 |  48}a 4i$d 411d 384d } 1893. 1893. 1892. Last Week Last Year. 
Average price of wheat... 433 5d | 82s i0d 393 7d 303 8d 278 od Assnrs. | £ £ £ | £ 
Exchangeon Paris(short) 25.274-324 | 25.174-224. 25.474-5%4 |25.174- rg a Coin and bullion . .| 4,434,000) 4,244,000) 4,260,000 + 199,000 + 178,000 
— Amsterdam (short) 22.2j-3 12-1-t2.2 | 12.14-2f |12.14-12.2)) 22.4343 Discounts, &c. . ce 12'207,000| 12,476,000| 13,227,000 — 269,000 - 1,0.0,00 
— Hamburg (3 mths) 20.68—72 20.56-20.69; 20.62-66 (20.52-20.56{ 20.55—62 LIABILITI | { 
leari g-house return ... 107,035,000 121,939,000, 110,875,00°| 95,676,000: 126,953,000 | Circulation. 






vas | 16,068,000 16,165,009, 16,158,900 - 97,000 — 90,00. 
| 2,506,000! 2,504,000 2,331,000 + 21,000 + 175,000 


NETHERLANDS BANE. 


* New 2} per cents.—Goschena. 




























































The amount of the “ other deposits,” compared with the “ other | June 3,, May 27, June 4,) — 
securities,” showed in 1883 a deficit of £758,918; in 1890, an ised uggs, "| 1393." | “1902. "Laan rook Last Pee 
excess of £4,101,086; in 1891, an excess of £3,853,002; and in | goin and bullion—Gold ...| 2,217.0uC! 3,083,000' 3,203,000 — 200.000 — 391,000 
1892 an excess of £3,136,989, In 1893 there is an excess of — __ Silver...| 7,116,000] 7,120,100| 6,720,000, - —$,000 + 396,000 
£3,650,547. Discount and advances ...| 6,751,000} 6,784,000| 8,274,000 — oe aa? 

In 1890, at this time, the Bank was working energetically te | notes —— AL. 16,228,000) 16,485,990! 15,804,000) - 207,u00/ + 424,000 
strengthen rates, and, assisted by the circumstances which prevailed | Deposits 00... sss... | 1,005,000! 1,072,000! 1,061,000 — _ 67,0uci—_ 66,000 
in the market, the effort was successful. On the Stock Exchange | ~ ——~ are ar imamae ve 
there was an almost general decline in quotations. oa ae ace oe 

In 1891 the position of the Bank of England was exceptionally May 27, | May 20, | May °8, | 

: . . . . { i Year. 
strong, with gold flowing in, and market rates were rapidly weaken- Aavere. — _ hone — 
ying. The Stock Exchange had shaken off much of the nervousness | Gold ..... .. vesse esecesees | 75,714,000; 7,714,000) 7,596,000; + 118,900 
under which it had been labouring. SONTEE 0.usunionionnveni ++. | 6,463,000, yn ie ‘ seemaly 17e6 mo 
92 ’ i ;. | Foreign correspondents... | 2,714,000! 2,521, 76,006 | } 

In 1892 money was very plentiful, both here and on the Conti ee 12642 000! 21,474,006 14,685,000 + 165,000, - 3.02800 
nent, and there were at the time no signs of approaching change. Spanish 4% stock.......... | 17,288,000, 17,288,000! 17,637,000, ...  |— 348,000 
The suspension of the New Oriental Bank Corporation was | Treasury bills, obligations, | = 1,249,000 
announced, but had very little effect on business, the difficulties of | & Pen Senn + | 7,723,000) 8,111,000| 9,572,000, — 88,000) — eit 
the concern having been well known previously. The Stock Ex- ~-pmnaaie 2 16,000 

° . < “f oe, NID scccn spans | 36,106,000) 33. 238,900 — 52,000 + 8 
change opened with a firm tone after the Whitsuntide holidays, and a and current reveal on | : | «104,000 
home railways were buoyant, in consequence of the heavy holiday | accounts ..........+0+ s+ «| 24,237,000! 14,352,000! 16,341,000 — 115,000 — “TNE 





traflics. Portuguese securities were flat, owing to the refusal of the 
new Cabinet to ratify the agreement with the bondholders, 
American rails and most other securities were fairly firm. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separatcly, together with the total in- 


AUSTRO-HUNGARIAN BANK. 


ee = wr? “M ay 23, | 
Migoa.” | 1803." | 1802.” |Last Week. Last Your 

















Assets. £ £ 2 
Coin and bullion—Gold ...| 20,334,000, 10,325,000) 5,618,00) + —_9,000/+ +8 
= Silver..| 17,447,000) 17,475,000) 16,662,106, — 28,00) ag 
Discount advances, &c.... oT 18,105,000! 18,724,006, 4+ —103,000)— 
























































































BANK OF RUSSIA. 
The following is the return dated May 24, these figures excluding the accounts 
of the branches :— 


99,24, |May 12} 60,191, Mar. 1! 280085, Mar 
139,787, 3 


126,953, 


- @) 20,204, 
{} 61,722, April 6 27,648, April 4 27,968, 
jmuy 4) 251698, May 4 2526+, 








































eiacaisete states beeleeetaseliteecanaeae ee, 
w | 472,612,| .. | 157685,| .. | 13863 Gold, silver, &.* i easitaeianesias Sore nae eT 
= | ra] = | tense) om | 1enton SN ret eee 
mS PSE] oleate | oe asa" ecenapeaaaiaian <= ne 
etter eesnent meemeeeermtomrnnen meet BeCUFiti€S se eveee exes —- 
w+ | 1,022,764, | ww. =| 299,405, |. 9 | 260,422 cone. 

eiaae : Notes in circulation .........::0eeeeees a veniniad 







* The ‘‘ Fourth” fell on Sunday. 
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compared below with the previous statement and with the corre- 

i 

! 


LIABILITIES, 
crease or decrease to date in each case :— Circulation .... .....+.0 + ..:| 46,004,000! 45,395,000! 40,027.000' + _ 409.000 + 5.9770: 
(000's omitted.) NEW YORK ASSUULATED BANKS, 0 _____— 
5 —y dune 3, a | —" ‘cast Week.| Last Year. 
oa s 1893. 1393. : “| 
Sellen. | Tom | ied be | Console Pay ways. fF “a she ASSETS, Pr <= eal ua - 300! 20 200 000 £ 00! 6,760,000 
| am | ' £pecie cttaeeeneeeseesseeeee serene! 14, 0, fat, | ’ — + 704,000 i 
| | al tenders..........0..000. | 11,786,90u| 12,792,000! 11,032,009 ~~ 1,056.00) Saag 
a | 8 joe) 8 lo) S| | £ | Loans and discounts’... $8,398,000] 83,180,000) 98,540,000 + 158,000 
Jn 6toMar.15, 1,403,183, J14Dc30/ 1,022,755, June 1; 28,153, June 4 19,037, LAaBiLaTiNe. j=, 20/000 
22 ecccee! 122,745, 1893. July 28'551, July 4) 20,125" Circulation sescerevecerseeeenens | ee Pore teers m 1,0.2,000 —22,130,00 
196 535, \Jan. 13) 42,932, ‘Aug. 4/ 25,214, |Aug. 4| g5.214, | Net deposite w....-rseerrre| SO252 000) 87.584, ‘ann son: 6 a 
106,589, | 27| 45,060, Sept. 1! 23,498, Sept. 5* 15,916, | Reserve (Specie & Notes): 20,776,000) 26,932,000! 31,832,000 — 1 1 wy — 5500 TI 
124,562, |Feb. lv) 47,746, Oct. 3| 24323, ‘Oct. 4! 22/161, | Legal reserve..... .. .........|) 21,570,00U] 22,836,00C| 27,103,000 — —* 6x30 
144,646, a 24) 51,162, ‘Nov. s) 22.970, Nov. 4! 19591, | Excess of actual reserve...) $,206,10) 5,096.00) 4,729,006 —_ 600s aaa 
108,656, |Mar. 16] 61,720, Dec. 1{ $7,296, Dec. 5*| 22071, | pp the avove tables the reiche mark 18 converteu at ie; the Austrian 
156,248, la il i $4615, ‘ > 5 23 805, J re 047 ws the esse does on to Oe : ond ‘the franc, lire, and — at 25 per &l 
12, |April li 23, Jan, » Jan, 4) 24,708 curren uced at 49 per , 
155 878, 28, 44.201, Web. 2] 342, Feb. 4 19,601. | Americaa nee Neen Vee ™ 
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‘ ; ; Thursday <., 15,987 in bills on Caleutta .. 
market rate for best three months’ bills, which was 24 per cent- aS 12'800 in bills on Sontag 


last,has descended to 14 per cent. Loanratesarealsoconsider-| The remittances sold during the week ended June 6 
ably easier, the charge for one or seven days accommodation realised £452,656, and the bills and transfers disposed of 


. ° between April 1 and June 6 produced £3,686,297. 
being now only 1 per cent. On Thursday the discount Some an rehension mie as to nek the holders of 
houses reduced their allowances on deposits to 14 per cent. | Common Stock Certificates and General Mortgage 4 per 
for money at call, and 1} per cent. at notice. The Bank | cent. Bonds of the Philadelphia and Reading Railroad Com- 
return for the week exhibits a decrease in other securities | pany can assent to the plan for the readjustment of the 
of £2,032,000, while other deposits have been withdrawn | CO™Pany’s affairs without immediately producing their 


: ; securities at the office of the company. We are informed 
only to the extent of £233,300, and public deposits have that, in order to meet the ena uf persons who ex- 


fallen £134,000. The stock of bullion shows an augmenta-| perience this difficulty, assents can be forwarded to the 
tion of £1,383,700, of which £1,167,000 was received from | London office, leaving the production of the securities for the 
abroad. A contraction of £368,400 is recorded in the active | PUTPpose of being stamped to a later date, of which due 


: ; ; notice will be given. 
note circulation, and the reserve has consequently received| The offices of the London Scottish American Trust 


an addition of £1,752,000 ; the amount is now £17,400,000, | (Limited) have been removed from 113 Cannon street, E.C., 

and the proportion to liabilities has risen from 414 per cent., oe _ ny oo i ae (Limited) 
yee : he Direc nit es Cable Company (Limi 

* which sin d last week, * $0 ype amp — | announce the opening of a new cable station in Winchester 


ee tereeerrenesene 


———eeeoeooooo oe ete 
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Discount and Loan Market.—Supplies of gold have con- | Wednesday ...2,270 000 in bills on Caleutta, at .....scss opt paren oat tisiay 
tinued to flow into the Bank, and the ease in the money |" » — ~~ _ 425,000 in bills on Bombay, at... ........ shore tu tall, pick 
market has become more pronounced. As discount rates a coe ao oinaie - Caleatinn eh son 1s 2 ct opotcent ad ' ! } 
outside fell lower and lower, and the reserve was being ie ee a pleas a ee : 
augmented by the return of notes and coin from circulation, a 190.000 in bills on Caloutia, at sceabethe ls 3 \sa = aoe ; | Vy 
as well as by receipts of gold from abroad, it became evident ‘> wwe 166,000 in transfers on Calcutta, at ...... 18 34 per rupee eah 
that a reduction of the official standard was inevitable, oR een ae Te Sonora iP at 
and after remaining at 4 per cent. for only three weeks: om oop coo oe eearwe ir ed ~ ora ee eat 
it was on Thursday reduced to 3 per cent. The 484,000 in transters on Madras, at ......... 1s 3d per rupee ft 
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| hasty nure| 22, | House, Old Broad street, for the convenience of cablers 
Frid.| Sat, | Mon. | Tues. | Wed. |Thurs| d we : 3 ’ . : 
| Frid, eee Mon, | Tues, | Wed. oon a having offices in Winchester House, orin the neighbourhood i 
| ©] % | &#| 4 | * | & | & | thereof, for the transmission of messages to and from North 
I ai tis eo ee ea and South America, &c. The new station is situated on the 
Market rates of discount :— | | ; ; : first floor at No. 142a, adjoining the passenger lift, and is in : 
+A ~oglaallammeanen 5 2 aH if i 7 ee direct communication with the company’s cables. oe 
oeeeees soeereenecrecscoeooe! ~ = ‘ i ‘ J § 
i, oo sseneeneensanenncnsransnsaes ia iO 1s i oii ijt _ It is announced that Mr John Harwood, of Bolton, has ; 
Loans :—Day to day 9g if yg ap dk i oined the board of the Globe Marine Insurance Company, 
Peiiit iacinak aetdcmasec et EO GE Ok | Limited. 
tallowances :—Banks ne 4 (24? | A Mr Charles James Lucas, of the firm of Lucas Brothers, 
aoe ce eee - oe & Hi if has accepted a seat at the London board of the Northern 











The following i. 7 | Assurance Company. 
—* —— is & comparison with previous weeks :— _ The discount quotations current in the chief continental 
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5 Pies teice caanai _—______|______ | New York (call money) 5 
Nie for which Bak rates uualy required, "7 wt Per to Show paid on | Ditto tengorsed bills) «~ 6} to8 
The silver market opened firm, and an advance of 4d in| Bombay, Bnk min. .... 7 | 

© quotation for bars was recorded on Saturday, bringin 

© price to 373d, while Mexican dollars were quoted 37} LONDON COURSE OF EXCHANGR. 
¥ and on Tuesday dollars gained another j4d, to 37;%d. a a ee 
ans ednesday a good allotment of Council drafts, with 
Pumistic anticipations in regard to the effect of the ex- 
mates report of Lord Herschell’s Committee, gave rise to 
te mort | vance, and bars rose to 38}d, and Mexican dollars 
ee - On Thursday transfer rates continued firm, and a 
er advance of 4d was registered. To-day, however, the 


quotation is easier, and the latest prices are—bars, 383d 
0z; Mexican dollars, 372d. » ? er 


Messrs Pixley and Abell, writin 
7 , on Thursday, supply th 
following quotations for bullion _ ae eee. 


old, » 778 9d per oz standard; bar gold, contain- Medrid Barce 
ne = dwts silver, 77s 94d per oz standard; Spanish doubloons, a 
gold .per oz; United States gold coin, 76s 44d per oz; German 
“colin, 768 454 per oz. 
Ginn silver, fine, 384d per oz standard; bar silver, 
e: Mext 5 grs gold, 38id per oz standard ; cake silver, 414d per 
cent, oe 374d per oz. Quicksilver, £6 15s, 3 per 








Melbourne ...... 7to7, S$to9 
Sydney & Adelaide7to8 7 to8 
| 





Nn = ee ae 


be . . 
Hy Bank Bills. Trade Bills. * cities are as follows: 
go Ex 3 Months. ; Months. 6 Months. 8 Months. 4 Months.)6 Monthe — a ~_— —— 
a tet a ee ee ae ee % a % % 
Mae 20/13 14) 29% | ag | ag® | a * an! sap! 9% aq | Pai cccsenen 2hMay 19 '92}°2 | Genoa ......... 54 Sept. 2,’91] 3 
17...| i oi | 1 | 2 8:2 {| 2 : Berlin ......... 4 May ’93) 2% } Geneva ....... 3 2 
_ 2 2) 1 1 1 2 %/| 2 2%] 2 2% | Hamburg...... 4 May ’'93) 2% | St. Petersburg 44 Dec., 92] 44 ; 
wa 2H | | | | Pranktort... 4 May 93) 24 | Madrid....... 6Jan. 98,92) | 6 
M4. | 14 14 li | 9 1 2 oa 3 a it = Amsterdam...3 May '93] 24 | Lisbon...... 6 Jan. 15,'91) 64 : 
a.j2 | 1 | 1 1 2 2/2 | 2 2 | Brussels .....3 May ‘'93] 24 | Stockholm .,. 4 4 F 
me ei. 24 : ee) ae >'s 2b $4 | Vienna......... 4 Jan. 18,’92) 3} | Christiania ... 5 4 ; 
19. | 24 95! 3 3 oS Pe. Sl eern..n.. 54 3} | Copenhagen... 34 May 93] 34 : 
B. . ss 3 43 44 4a | 4h 48 | 44 | it 4h PUB sxicvesss 53 3k : 
June 2. | 24 95 4 2 2 y 34 | ; 3) iy 3,| At other centres the latest recorded quotations are :— i. 
° om | if 1 2 3 2 3/2 8 Discounts. Overdraft. : 
: 
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*+ 100,00 in tranefers on Calcutta, at 1s2,4d per ruyee. 





The Indi ee I et SEE gap hs cnn Rn | Fo 

india Counc : = 

last Friday :— il have sold the following drafts since 

Ps. we een «enn | 

aa in bills on Caleutts, at ..... ...« Lay 9 91-304 perrupee, | VieDM® vernon ir 

egg 150,000 bills on aoe 1s 221-32d perrupee. | 9. Petersburg Ee 
” ae in bills on Calcutia, at.........000-.. ie 
» _ 2,000 in bills on rome, eo sess fis 214 per rupee. Lisbon ....00++ ie 
. ane wee billson Bombay, at ........ ... Madrid ......... e 
Bs cag :0 in bills on Ca'outte, at...” } 18 2 23-324 per rupce. | Sale 'ecccaces | | 
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The following are the standards for gold points of the 
principal gold ex changes :— 


France. French. Marks. 


German. Dollars. American. 
= os per wille for us, 


26. p. mille for us. 4. a —5 gd mille for us, 
25. Par. 3—Par. 
staf Par Pp. ‘mille agnst us | Sos 20.83—5 p. ‘mille agnet uf. (oes Sone ‘mille agast us 


The latest exchanges are :— 
French “ cheque ” exchange 25f 21c,* or ¢ per mille against us. 
German short exchange.... 20m 414pf, or ¢ per mille against us. 
New York exchange 

“Cable transfers’’. °| $4.88, or 22 per mille for us. 


* The Bank of France ‘charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The improved tendency that was apparent in the markets 
towards the end of last week has been fairly well main- 
tained, and a moderate advance on last week’s prices is in 
most cases recorded. The more favourable character of the 
Board of Trade Returns, issued on Thursday, hada good 
effect on the Home Railway market. In the Foreign 
market, considerable fluctuations have occurred, various 
rumours having been afloat in regard to Greek financial 
arrangements, while a flutter occurred in the South 
American department on theannouncement of the resignation 
or dismissal of the Argentine Ministry. Although a somewhat 
improved tendency is visible in the American market, acon- 
siderable amount of anxiety still prevails in regard to the 
immediate course of events, and some doubt as to whether 
the legislative action, now more definitely foreshadowed, 
will take effect in time to prevent the occurrence of a serious 
commercial crisis. 

We are informed that Mr Gerald A. Moran was declared 
a defaulter upon the Stock Exchange on 3rd inst. 

Home and Colonial Government Securities. — Increasing 
ease in the money market, with a fair prospect of its con 
tinuance have tended towards the appreciation of high-class 
investments this week. Consols, after opening rather flat, 
steadily rose until Thursday, when the quotation fell off, but 
recovered during theday. Theclosingquotation to-day showsan 
advance of 4 on the week. Indian sterling securities were also 
firm at the beginning of the week, but suffered a sharp fall 
on Thursday, on a rumour that the Indian Government has 
in contemplation the issue of new stock to the extent of 
£5,000,000 sterling. There is at present no confirmation of 
the report, but its effect was shown in a fall of 1 per 
cent. in the Three and a-Half per Cent. loan, and 14 
in Three per Cent, which has since, however, been parti- 
ally recovered. Rumours have been rife in respect to 
the character of the report prepared by Lord Her- 
schell’s Committee, some of which have assumed that a 
fixed exchange value for the rupee will be recom- 
mended. Whether such a proposal is likely to be made has 
not transpired, but the rumours have produced an 
advance in silver quotations, and some buying of Rupee 
Paper, which has risen 2 points on the week. Quotations 
for Colonial Government stocks are fairly steady, though in 
the majority of cases prices are about a point lower than 
they were last Friday. This is the difference in the case of 
Queensland Fours (1913-5), Victoria Fours (1899), and 
Western Australia Four per Cent. (1887). While amongst the 
Inscribed stocks a fall of 1 point is recorded in Cape of Good 
Hope Four per Cents., Natal Fours and Three and a Half per 
Cents., Queensland, South Australian, and Victorian Three 
and a-Halfs, and in Western Australia Four per Cents. On 


the other hand, an advance of 14 is shown in South | great x 


Australian Four per Cent. (1929), and 1 each in Quebec 
Sterling Bonds and Tasmanian Four per Ce nts. 























at. Prices \o?,, 
Last | | es $ 
Friday Sat. | Mon.| Tues. | Wed. ‘Thurs. eer BF 
Cece Seo at | 
‘ 933 998% 94199 983 93982 9 
Do acct. June 4 93 OSé ou 9934 0 i O94 98 ; Oo rt i 
23 %, red. 1905......... i100 1 100 100 1 (100 1 ee . so % ) | a ee 
24 %, red. 1905... 2974 or 2974 974 sie eerie 
Local Loane 8 % Stk. 1035 4 1033 atgitou 4i 1083 £1108 ebncds i 10s “iy 
Boob .Bills, Dec. ~-[par 6) 5/p s/pipar 5/ piper s/o par 3 1p par 5/p|per 5/P solr 4 SR 
India 8} % red., 1931/1084 9 103} 9 |u 1108} 9 '107) Shil0s 9 “yj 
ia 8} % red. 1031 ae 3 ct 006 9 ory 8 its : i 
Do Rupee Entaced 45th 4 sent 466 7 65 6 \04k Shit 
Met. Cons. 3} % ....../1133 tt iisy’ 4 1198 44 aise i 1183 #4113844 1133 aa ee 
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British Railways.—This market opened rather easier, and 
prices fell away somewhat, but a fair demand on in. 
vestment account accorded some support, and the fall 
was inconsiderable. The traffic statements are, on the 


market. The distinctly favourable character of the 
Board of Trade Returns, however, gave the market a 
fillip, and on the week’s comparison prices show a slight, } 
but general rise. Some of the usually less important 
stocks, however, have attracted most attention this 
week, Rhymney Ordinary stock has gained the phenomenal 
advance of 23 points, and since May 21 the rise is about 50 
per cent. Taff Vale stock has also risen 6 on the week. The 
explanation of these movements is to be found in apparently 
well-founded reports that the latter company will shortly 
purchase or take over the Rhymney undertaking, on terms 
advantageous to both parties to the contract. Sheffield 
stocks show a substantial advance on the Royal assent being 
accorded to the Extension to London Bill. Metropolitan 
Districts are quoted higher, owing to the efforts of an outside 
broker to engineer a bull pool in connection with it. Great 
Westerns, Brightons, and South-Easterns are each abouta 
point higher than last week, and several others have 
advanced } to }. The solitary instance of a decline is Great 
Eastern, which has fallen 4. Scotch stocks are firm, and 
Caledonian and North British are each quoted higher than 
they were last week. 


Subjoined are the latest closing prices of the more impor- 
ant issues as compared with last week’s prices. The making- 
up prices at the last settlement are also given for reference 


urposes :-— 
til “ Makin; up” 
Prices, 


7—Closing Prices-~. Rise 


























































Last Week. To-day. or Fall. May 380. ” iL 
IIR oii nscccesviserescsemecrnrnan USE Boer 116 hu, eB eee 114 | 
Great Hastern........ eat B.. S88 €..- fu OF wm 
Great Northern Def. ESh O4 oe 59 be Fb ee 58E we 
Great Western ...... ; 159 b. 1GOR UE oon 157 oe UBS 
Hull and Barnsley .. sessveee BOP 1. S08 TE Ht og BOR oe TT 
Lancashire and Yorkshire .. 1054 64 167. + i <n we 1054 
London, Brighton, &., “A” ...... 156 157% 8h... + 1g... 267) 187 
London, Chatham, and Dover ... 15} 16 TES 26 wc. ccc. one oy Oe i6t 
Ditto Arbitration Preference... 106 W7E 2 — lbw 105} e 
London and North-Western ...... 1683 9}... 169 %. + 9. 168 Lo 
London and South-Western ...... 187 coc BE Duns aes ee hl rf 
Mochstr., Shffild, chennsenarsente 58 60 .. 60 2 uw + 2 » i 234 
Ditto A”, wees 28 be FM we FP Bo 
Metropolitan Consolidated. seopanie si 8 .. 8 bie tb Ze BIE wm 
Metropolitan District ............+. 2h 2. 2 fut Be = ” 
Midland... croeencosone Fu ve L5GE Ty wee vee ore oe - -"s 
North British ‘Ordinary i eee * ” tet 
Ditto 3 % Preferred . 66 4. Ch 2. + Bo ” ad 
North-Estern—Consols .. 1863 7 ... 157 2... + 1+ 1854 ” is 
North Staffordshire ...........ssesee 227) De 127 Dane one wn : on 3; 
South-Eastern ‘*A” ...........0000... 839 § 85g Fe 2D ow “ 
RAILWAY TRAFFIC RECEIPTS. 
ao 
| 
| Half-Year'’s Ager?- 
\Week’s Receipts. gate Receipts. Miles Open. 
(Increase: | Increase —_—__ 
| Total. or | Total. | or 1992. 
| | Decr’se. | bes 
——— | 
ENGLISH LINES. £ £ £ 
Got BR nner | rhons — 12,040 1535408 + 16888 at 
at Northern .............000| 79,594 - 6,07 7 _ , 
Great Western... ..-ss--| 160,770'— 22,689 3,481,159 - a — 
Lancashire and Yorkshire .... 79,328 — 14,920 1,767,156 — 26 
London and Brighton ......... 56, 878\— 7,419 "985, 159 + ead 
London, Chatham, & Dover 26,868'— 4,921 542, 367 + 12489 
London and North-Western.) 219,928 — 29,596 4,46: 2,099 — 61031 
London and South-Western.) 70,594,-- 5,036 1 13309 739 + 3 642 9944 
Manchester, Sheff., & Lincln.| 57,222 + 3,451 952.402, 3,954 $5) 
Metropolitan ..............seeee 14,551) + 199 «312,108 + 03s, 18 8 
Metropolitan paeet inne | 7,738\— 333) —«:178,158)— 2.088) soi | 13008 
Midland crcesseccseeessecccc| 1€0,260 — 35,452, 3,484,553 — SO srs | 1508 
North-Eastern 0.0.00... | 111,200) + 6,145 2,670,308) + rt si2| si? 
North Staffordshire ...... .....| 12,087)—- 1,775 302,305 -- seat 434} 258 
South-Eastern  .........sseeeee — 3,322 some - o 
| | 14.253\4 792 236, 18+ ty 855 523 
Great Southern and Western. 16,029 + 545 321,901 + io ul 
Midland Great Western ...... 11,1324 600 319 ve 
2 7742, + TD BOL.7as 1 13904 
Total .co..ccoccccess (L2H, 252 —136033 25,387 Cake 
u Lines. —_—_—— ie 
FI nie ot | 69,310,+ 443 1,102,756-— Anat rat 
Glasgow and Soutii- Western. 27,284+ 258 434,373\— 4 18 
North British .............cccesees! 661 3,103,775 — 


| 66,608 — an: 


ey | 163.197 + 38 2.640,%4)— 


The traffic receipts on the principal railways Sa 
Kingdom for the week ending June 4 are we ileage 
with the increase or decrease in receipts and the 
tion as compared with the corresponding : 
Scotch railways are given separately, since t eit 

ane. enloulates from the 1st Feb. instead 0 
as coin the case of the English and Irish nine 

The decrease of £136,033 for the week on the 
lines is equal to 10-1 per cent., the mileage 
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whole, fairly satisfactory, but have had little effect on the 
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pee with 13,9944 in the corresponding week of last year, while the 
crease of £38 onthe Scotch lines is equal to 0'2 per cent., on 
a mileage of 2,266}, against 2,229. 


The aggregate totals show on the English and Irish lines an in- 
crease of £201,743, equal to 0°8 ner cent., and onthe Scotch lines a 
decrease of £52,467, equa! to 19 per cent., as compared with the 
corresponding period of 1892. 

Foreign Government Securities—The Foreign market 
has been irregular, on account of the various influences 
affecting different sections. Internationals are generally 
firm. French Threes show a substantial advance, and 
Austrian Rentes have gained a full point. Perhaps the 
strongest stocks this week, however, are Egyptians and 
Turkish. A report on the British administration in Egypt 
by the representative of a French newspaper has appeared 
this week, and should go some way to convince the French 
people of the real benefits conferred on the country by our 
occupation. The Turkish Tribute and Customs loans have 
advanced 1 per cent. each, while the series have risen } to 4. 
Greeks have gone up and down alternately on announce- 
ments of the success or non-success of the attempts of 
the Government to find a solution of the country’s 
financial difficulties. _The Monopoly Loan _ remains 
fairly steady, but the Five per Cents. of 1881 and 1884 
have fallen 1 each, the 4 per cent. Rentes 2,and the 5 per 
cent. 1890, 53. Inthe South American section, Argentines 
were put up ona statement that the difficulties in the way of 
accepting Dr Romero’s proposals had been surmounted, and 
then depressed by the announcement that Dr Romero and 
the Cabinet of which he was a member had either resigned 
or had been dismissed. The latter report is confirmed, but 
as regards the former some doubt still exists. Not much 
dealing has taken place in the stocks, and the only movement 
recorded is an advance of 1 each in the 1886 loan, and in the 
Buenos Ayres Provincial loans. Chilians have made a 
strong upward movement on an improvement in the 
exchange. Colombia, Ecuador, and Guatemala Internal 
loans have fallen 1 each, and Uruguay bonds are } lower, 
while Venezuela Consolidated has advanced 3, on satisfactory 
announcements in regard to the remittances. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


‘* Making up” 
Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. May 30. May 11. 
Argentine 5%, 1886-7 ............... 67% 8}... 684 9 .. # 2... = in 
Ditto 1801 Funaing .............. 693 70h... 70h 1 wo + 2. 70h... 6 
Ditto National Cedulas B ...... 28 oss, EEE Oe na mm. Zices, “SER ee, (OO 
Brazilian 4 % Bonds, 1889 ......... a Oo ae ae 
Chilian 44% Gold Loon ........... 88 5 .. 8 6 w+... 84 .. 86 
4% Unified Debt ......... 100} . 1008 3.4. + 3... 99}... 982 
84 % Converted ............ 043 5E.. 95 §£.. 4.2. OF . 989 
RT icinininsssniptunisaenisciees ER? Ia Oe ta O86 we 
ENS, TBS or co Secdoccsive TOME Bi ccc BME GR: ss. see. see. sop OSE ey 208 
SE i BOE nen seecsissvinbsender ses 49 50 .. 403 504 we + 4... 54 . 58 
Gungarian 4 % Gold Rentes ...... D6R Gc, DBR Gh con sor csv mes ORE ne OE 
Htalian, 6 %. 1661 .......0..ccc00ce vos 92 we 92 tH we OLB. 918 
Se aoe” See er eee S| ee oe 
Peruvian Corporation 6 % Bonds 704 oe Bc — TE Tike 
Portuguese 2% ......cscseecsesseecceve 208 8. [2B Bice — & vee 22% 22 
RusianNew4% vocweecce 99 wo» 1004 i ot $.. 99 .. 983 
IED Ps shalisatecrvacs avo 6h... 664 woe tee 66h. 854 
: “Tribute Loan "44% '71. 979 8}... 983 9%. +1 .. 986 .. 974 
veumuay 34 % bonds avravise ike, ae aco e.g Beek Se en 
BOUL iii cuts OE OR ac Me Se ER  . 


American Railroads.—Some failures of commercial firms 
and minor banking institutions and a run on others, caused 
4 crisis in Chicago this week, and the uneasiness which still 
exists in regard to the future course of events in America 
precludes any chance of a sustained recovery in this 
department. A declaration made by President Cleve- 
land during the week stating definitely that a session 
of Congress would be called in the early part of 

ember, and making an appeal to the commercial com- 
munity to avoid any action that might result in panic 
certainly had a good effect, but the question now is whether 
the Proposed action will take effect soon enough to avert the 
consequences of the mistaken policy hitherto pursued. 
vements in prices show considerable divergencies. Central 
cshave risen 3, Milwaukee Common has advanced 2} ; 

ay the Preferred has fallen 2}, Denver Preferences are up 
> New York Centrals, Eries, and Wabash show advances 

4 to 1 each; Baltimore and Ohios have fallen 4, and 

Junction Stockyards 5. Strong efforts are being 


made to obtain the assent of the stockholders to the Reading 
scheme of reorganisation, and the First Preference has 
advanced 1, and the Certificates 4 on the week. 

The following are tne latest closing prices, &c., of the more 
prominent issues :— 


** Making up” 
Closing Prices-., Rise Prices. 
Last Week. To-day. or Fall. May 30. May 11. 
Atchison Capital Stock ........... 268 9... 9 0. — a ae 
DOA MME a etn, Se OE s.. 4 5) 
Central Pacific Shares __......... 24 6 ... 264 .+ 2 us 25 
Chicago Mil. & St. Paul, C. Stock 684 i .- 70 . + 2 50 cue 0m 
Denverand RioGrande,Ord.Shrs 133 a ot ? 14}... 15 
Do Preferred Shares ............. 474 8 «. 49 Qo. + 4 434 ... 505 
Illinois Central Shares............... 914 24... 93 ~ +1 9 ... 99 

wake Shoreand Michigan 8. Shrs 124 6 ..12 8 1. +2 1254 ... 128 
Louisville and Nashville, C. Stk. 65} 4... 67% 8) .. + 2g 673... 7% 
New York Central Shares ......... 38 4 ..105 6 .. +2 a 1064 
New York, L. E. & West Od.Shrs. 17 gee 189 8.424 Sas, AO 
Ditto 6%, Second Consol. Mort. 924 35... 938 4 w+ gy o4 o7t 
N.Y., Ontario, & West. Reg. Shrs, 143 15 ... 15 s.r ; 153... 16 
N.Y., Penn., & Ohio, 7% 1st Mort. 23 re a 236... 24) 
Norfolk & Western, Preferred ... 25 4... 24 a eee. oe 
Northern Pacific, Preferred ..... 343 gy .. 354 wn Em a Taka ae 
Ohio & Mississippi: Ord. Shares... 15 #%... 16 4. + # .. 16}... 18 
Pennsylvania R.R., $50 Shares... 514 it Se ae BS ow, SIR. SE 
Philadelphia & Reading $50Shrs. 84 aor Be ivie_oh dk nen, And es Se 
Union Pacific, Shares ............... 285 oo. SOR OO oe + 18 1 9 2 
Wabash, St. Louis. ,&c.,Pref.Shrs. 15% 165... 174 32... +1) .. 17$., 18 
Ditto 6%, General Mort. Certs. 255 6 ... 273 Sh... + ef oe 27h... 30 


Foreign and Colonial Railways.—-Canadian Pacifics have 
shown more firmness this week, both shares and bonds 
having advanced at least a full point. Grand Trunks are 
also quoted higher, the Guaranteed Four per cent. and 
First and Second Preferences 1 to 14 each, and the shares 
and Third Preference } to } respectively. The movements 
among Foreign Railways have been irregular. Alagoas 
Debentures have advanced 3, and Buenos Ayres Great 
Southern Debentures and Buenos Ayres Northern Deben- 
tures 1 each. Rio Claro and Southern Brazilian are 4 
lower, and Porto Alegre Debentures have fallen 2}. 

The following shows the net movementonu the week in 


some of the principai issues :— 
** Making up.’ 
-Closing Prices-~ Rise Prices. 
Last Week. To-day. or Fail. May 30. May 11 
Buenos Ayres and Rosario Ord.... 67 70 .. 66 9 . — 1 . 67? .. 70 


Canadian Pacific, Shares........... 78 Sa TOR 9 a a a 
Grand Trunk of Canada, Ord. ... 7m 1% + Tye He + Bee Tee TF 
Ditto, First Preference............ 464 7g... 484 9 + 1)... 473... 529 
Ditto, Second Preference ...... si i ca SD te he ee a 
Ditto, Third Preference ......... in ew. WE. eR as See oe, oe 
Mexican Railway, Ordinary ..... 178 §$... 18h §.. + g. 18 w 20 
Ditto, First Preference ......... ot 4 ne OE ee rr Se, PS 
Ditto, Second Preference ...... mw he CO 2a te ta Ow 


Mining and Miscellaneous--The Mining market has 
had no accession of activity this week, transactions having 
been very limited. South African Gold and Diamond 
are quoted lower than last Friday, but Indian Gold shares 
are fairly steady, while Copper mines show an improvement 
on the week. In the Miscellaneous market, Allsopp’s 
Ordinary have put on 3 points more, and the Preference 1 
the dealing having been very active. Some American 
Breweries have given way, in consequence of the weakness 
of the commercial position in the States, while a few Trusts 
have improved, the most noticeable instance being the 
Bankers’ Investment, with an advance of 4 on the Preferred 
stock, 2 on the Deferred, and 1 on the Debenture stock. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 





“ Making up” 
Rise 
Tan Wek.’ Today. or Fail. May 90, May 11. 
Allsopp Ordinary Fer eeeeereereeeoeneee 44 6 oe 41 8 mei St 3 a 34 one 82 
Bank of Australasia ..........0..++-« TO 00 6B OD one = Boer ee ee 
Be DOE a icine ssvcesceienee 17 ao Ph we iff aa ist 
aoe a eeeeoeree ee peeeoeee _ ooo 16 ame =e i soe 15 woe "= 
m: va itrate Peeneereeewe eeeeneee oe ag - - 
Rio Tinto Shares ............ soe oe re e lips fe + one ug soe 184 
Union Bank of Australia ......+++ 47 BO nce 45 cee mF nee ate tee 


FORTHCOMING MEETINGS. 
The following meetings are to be held during the ensuing week :— 





Clase. Date, | Place and Time. 





tish India 8. Na al seo.-.++-ee SUN 13/13 Austin Friars, at 1 
~ i tReet, mm ieaaitised Edinburgh 

Consol Tele. Const. & on eeoavbiboe ote ; [A enews e Y 
Crown Reef Gold - ain Fane Bnoe 
Elmore’s Wire M’nufacturing|General ..... ...... ; Winchester 2 
Epsom Downs coco evéness 

Genoa Waterworks .....:-+. oneeee 12/26 Parliament street, at 4 
Gie Appantoo Gold ng... |General .....0+00-+- 15, Winchester House, a+ 3 
Grand Junction Canal ......... oe he | Goat daneepuenas 
Grand Junction Water........ " oa 1 Winchetr Ho tat 
Indian and General Invest.. geecoetvants Winchester House, at 12} 


eee 
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Dwellings of Indst. Classes|General ........... | 
Madras Railway ... .. ...... |General preveiobiies 
4| Manitoba and North-West of, 
CREE IIIT on 00s: 0+ <5 <0s]onrenence-v0 
Mersina, Tarsus, & Adano Ry .|General 
National Revers, Interest|General 
Nitrates Prov. Supply ... ... General ............ 
Nth.-West. of Uruguay Rly. General ......... 
P. and O. Steam Navigation |General ........... 
Royal Fxchange Assuracce...|\General ........... 
Seville Water |General ..... ..... | 15} 
Southwark & Vauxhall Wate: |(jeneral ........... | 13| Southwark Bridge rd., at 1 
4) Zwartiand Tranevaal Land...'General.. ........ | 15’ Winchester House at 12 


1:|1 Pancras lane, at 2 
12/61 New Broaa street, at 12 


| 

Company. | Class. | Date. Place and Time. 

La Guaira and Caracas Rly. General............ 15| Winchester House, at 12 

7 Land Mortgage Bank of India|General ........... 14\Cannon street Hotel, at 12 

: 4) Lisburne Mines _.............. |Ex. General ...... 15/6 Queen street place, at 12 
4} Manchester Ship Canal........ Ex. General... . 16| Manchester, at 12 

) Met Assoc. for Improving the 

} 

; 

i 


eee eeeeeeee 


14\C annon street Hotel, at 3 
| 12| Constantinople, at 114 
14/63 Old Broad street, at 2 
12\9 Gracechurch street, at 24 
15| Winchester House, at 3 
13|122 Leadenhall street, at 1 
14| Royal kxchange, at 12 





eal 








Glotices and Reports. 


: GOVERNMENT SsTOCKS, ETC. 
GUATEMALA.—Messrs I. Thomson, T, Bonar, and Co. notify that 
they have received telegraphic advice from the President of the 
Committee of the Public Debt in Guatemala, to the effect that the 
balance required for the service of the Guatemala External 4 per 
Cent. Loan, 1888, due July 1st next, has been remitted to them. 
VENEZUELA —The Council of Foreign Bondholders communicate 
that they have received the following telegram from Messrs H. 
Boulton and Co., the agents of the bondholders at Caracas, with 
reference to the Venezuelan external debt :—‘‘ Council of Foreign 
Bondholders, London. Collected this month instalment—Boulton.” 


RAILWAY COMPANIES. 


ALABAMA GREAT SOUTHERN.—The results of the working of the 
line for the half-year ended December 31, 1892, as compared with 
the corresponding pericd of 1891, were as follows :— 











1892. 1891. 
$ $ 
IG itis xanciinninbiaiissnaiietians 940,267 1,025,359 
Working expenses (including taxes)... 758,688 756,203 
es OVID so snk ccucsicvineickermoenakes 181,579 ... 269,156 
TN siccciebiehuainiianeaiembicwtae £37,360 £55,400 
Percentage of expenses...............4. «+ 80°69... 73°75 





After providing for payment of fixed charges for the six months the 
accounts show a surplus of about $41,000, but in view of the con- 
|| tinued depression in business in the Southern States, the directors 


do not propose to pay an interim dividend on the “A” preference 
shares on this occasion. 


BENGAL CENTRAL.—The report for the half-year ended Decem- 
ber 31 states that the agreement for the working of the company’s 
line by the Eastern Bengal State Railway continues in force. The 
gross traffic receipts for the half-year were Rs.3,93,435 against 
Rs.3,73,477, and the working expenses Rs.2,32,160, against 
Rs, 2,26,706. The percentage of expenses on gross earnings works 
out to 59°01, against 60°70 in 1891. The increased amount paid to 

4| the Eastern Bengal State Railway for working the line isdue tothe 
4| increase in the gross earnings. The net earnings amounted to 
4) Rs 1,61,275, and in terms of the contract with the Secretary of State 
}| one-fourth of these earnings—Rs.40,318—belong to the company. 
This amount, after deducting Indian income-tax for the calendar 
}| year, has been brought home at Is 2 19-82d exchange, and, includ- 
ing balance of last account, gives £2,460 available for dividend. 
The directors recommend a dividend of 9s per cent., subject to 
income-tax, in addition to the guaranteed interest, making the 


return for the half-year £2 4s, and for the calendar year 1892 £4 8s 
per cent. 

























































































DELHI, UMBALLA, KALKA.—In declaring an ad interim dividend 

|| for the half-year ended December 31, 1892, at the rate of £2 7s. per 
cent. per annum, the directors remark that the reduction in the 
rate of dividend, as compared with that paid for the corresponding 
period of 1891, is solely due to the fall in exchange, the gross earn- 
ings of the line for the half-year ended December 31, 1892, being 
slightly in excess of the earnings for half-year ended December 31, 
1891. For the current half-year the gross approximate earnings up 
to date show a sati-factory increase, the go being for period up 
to June 8, 1893, Rs5,04,053, as compared with Rs4,61,118 in the 
corresponding period last year, being an increase of Rs42,935. The 

i] reports received from India indicate that a further increase in the 
traffic may be anticipated. 


‘ LA GUAIRA AND CARACAS.—The report for the year ended December 
1] 31, 1892 states that the gross revenue in 1892 was £127,067. The 
working expen-es amounted to £93,313, leaving a balance of 
£33,754. As compared with the figures of 1891 the gross revenue 
showed a decrease of £31,624, and the working expenses an increase 
of £2,!64. After providing for debenture interest, £18,300, and im- 
provements of the line, £9,316, the net revenue account showed a 


surplus of £7,041, which the directors recommend should be carried 
forward. 


LEOPOLDINA.— Messrs Mort»n, Rose, and Co. mer they will be 
pre to deliver on the 15th inst. the cheques for the interest due 
ist June on the 5 per cent. bonds of 1888, payable under the agree- 
ment of September 26th last, against the surrender of the tickets 
issued when the coupons were deposited. 


MANCHESTER, SHEFFIELD AND LINOOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
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lines) from January 1 to May 28, 1893, amounted to £792,399 
guaran with £798,917 from January 1 to May 29, 1899. 
ota 

lines) from January 1 to May 28, 1893, were £519,81 
£513,654 from January 1 to May 29, 1892. Note :—The receipts 
and ae for the corresponding period of 1892 include two days 
more t 

parison for an equal number of days, the figures for the 
should be add 


estimated at £11,000 for receipts and £6,000 for expenses, 





‘June 10, 1693. 


expenses, including rents, toll, duty, &c. (exclusive of joint 
8, as against 


an the current period. In order to make a correct com. 


two 
to those above shown for 1893, which ao 


MANITOBA AND NORTH-WESTERN OF CANADA.—Bondholders can 


obtain copies ofa circular letter from the trustees, with a 
attached, upon the nature, position, and prospects of the pro 
by lodging their names, addresses, and the distinctive num 
their bonds with Mr. Sidney S. Kennedy, 
street Within, E.C. 


rty, 
of 
70 and 71, Bishopsgate. 


NORTH-WESTERN OF URUGUAY.—The report for the year 1999 
states that the traffic receipts were £33,521, and the worki 
expenses amounted to £29,284. The amount received and ace: 
on the Government of Uruguay 4 per cent. Internal bonds and 
Guarantee to the 3lst December last amounted to £24,767, which 
makes a total income of £58,289, from which has to be deducted the 
working expenses and the interest on the 6 per cent. debenture 
stock, amounting to £53,164, leaving a balance of £5,125. The 
falling off in the net receipts available for dividend is due to the 
reduction by the Government of Uruguay of their guarantee from 
7 per cent. to 34 per cent. The balance standing at the credit of 
net revenue, after debiting the dividend on the first preference stock 
paid in July,1892, and the loss on the sale of the Government bonds, 
is £3,425, and the directors recommend that tiis sum shall be 
augmented by £2,500 from the reserve fund, to meet the excep- 


tional charges incurred in connection with the Government 


settlement. This will enablethem to recommend a dividend on 


the first preference stock of 1 per cent. for the year 1892. 


SOUTH-EASTERN.—Statement of revenue receipts and expendi- 














ture :— 
4 Weeks 4 Weeks 
Ending Ending 
May 20, May 21. 
1893. 1892. 
Receipts— £ £ 
ND sreiisinssmbixegawinxsasarienins 162,772 154,781 
Steam packet service .............0-s00008 4,531 4,831 
IE Ge. c. nboisanies wacserietdeonesss 302 311 
167,605 ... 159,923 
Rents and sundries ..........00.....0008 11,302 ... 10,398 
Tabal Tessas . 0.00000 cccccernseosece 178,907 ... 170,321 
Expenditure— 
Including rates, taxes, Government 
duty, and expenses of steam packet 
Mi niicdcintinascteniatdinink perigee: 98,467 97,410 
BO IO sisi pctnterecnansnnsdssntncs §0,440 72,911 
Aggregate from January 1 to May 20, 20 weeks :— — 
1893. (Adjusted) 
Receipts— £ 
Railway, steam packets, &c ............ 742,583 na 
Rents, and sundries............c0esseeeeees 56,042 51, 
798,575 771,086 
Expenditure ... ...........0000 iat 478,493 433,707 
——_— 7-_—or 
Seb COIR wisiiisnctibinibeedd basins 320,082 287,379 


1893 includes traffic of the week before Whit Sunday. 
BANKING COMPANIES. 


AFRICAN BANKING CORPORATION.—The half-yearly report made 
: ; deducting 
including £5,619 brought forward, of £45 333. After | 
current charges and rebate, and writing off £3,170 from incor 
at the rate of 3 per cent. per annum for the half-year, 
June 22, and eee dade thereon, the balance to be carried 

BANK OF NEW SOUTH WALES.—The report for the half-yosr ends 
March 31, presented at the half-yearly meeting at >Y 
of £119,706, from which a dividend was declared at — a eo 
cent, per annum. £10,000 was added to the reserve fund, 

: 1000 

dividend on the shares on the London register was paid on er the 


up to March 31 states that the balance-sheet shows @ gross Pl 
tion and establishment expenses, the directors propose & bl 
0. 
fo rward 
being £4,595. 
May 1, showed an available total, including £8,330 brought fo 
amounts to £1,010,000, leaving £15,956 to be carried forward 
receipt of telegram. The balance-sheet shows that on March 3 


: ther } 
bills payable were £1,448,407, the deposits and 0 bullion 
£20,418 942, the coin and cash balances £3,403,770, oy other 


£42,193, the Government securities £560,972, the no debts 
banks £10,116, the bills receivable, bills discounted, onl 
due to the bank, including liabilities of customers an bank, Mr- | 
credit, £20,308,494. At the meeting the president 0 it pradent to | 
Thomas Buckland, said the directors had thought ¥ Diy the 
omit the usual bonus of 23 per cent. La annum, have j 
profit which had been earned might, in ordinary ee i 
such an appropriation. The board realised that,at this junc aly 
better to continue strengthening the reserve fund (0 and to 
at £1,000,000) by the customary addition of er cat that 
forward a larger amount than usual. He poi itals of 
all the trouble that had been experienced in the cap! 
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BANK STATEMENTS. 


The following statement shows the position at the end of May of banks which issue monthly and quarterly 
statements of accounts :-— 





























| Cash on 
Liabilt- | Deposit Cash at | Discounts ,,. 

ties to and Cur- | Miscel- Knap | bees op Call and Invest- | where as poe Miscel-| Toran 

Share- | rent Ac- Seeens|  auee , Short | ments. | stated r laneous.| ASSETS. 

holders. counts, &c. "| " leng., &c.| Notice. separately : 
| | ! 

£ £ | e | 8 | Gechts £ | 8.) seb ees 
{| Capital and Counties ...... 1,654,500) 11,390,750, 145,148) 13,190,398) 1,348,250 1,553,731 3,345,419) .» | 6,662,324 280,674 13,190,898 
Ts ccaanapabibiilets 1,500,000 5,723,429,2,632,360, 9,855,789 783,546 370,000; 782,282) ... | 5,315,119,2,604,842' 9,855,789 
re 2,780,000) 24,178,807) 355,318) 27,314,125) 2,844,617 2,466,193/6,056,804) 2,599,001 12,368,808, 978,702 27,314,125 
4] London and S.-Western... 830,000, 5,409,404; 167,140) 6,406,544), 816,442 347.000 1,726,978) cos =| SB 5105,459) 665 6.406,544 
}} London Joint-Stock ...... 2,963,215 13,930,173 1,682,187 18,575,575; 1,942,250 with dsct/3,713,4S0) .. | 10 951,888 1,967,957 18,575.575 
1| London and Midland...... 1,445,016} 8,686,886, 10,131,902) 1,301,829 599,746 1,544,725) 1,513,028 4,872,557, 800,017 10,131,902 


7 


}| Parr’s and Alliance......... 2,032,485) 10,649,602 1,332,281 
j| Prescott, Dimsdale & Co. | 611,004 8,666,728) 176,608 


4| of their export trade. Patience, economy, and calm consideration 





National Provincial ...... 4,669,375| 41,958,529 223,426, 46,851,330) 5,636,185 3,417,382,15028368| ... | 22,769,395)... (46,851,330 
| 4014 368| 1,652,267 1,462,897 1,132,726] 1,648,481 6,634.389 1,433,608 14,014,368 
Williams, Deacon and | | 


4,454,340, 525,104 342,750|1,030,881 
Manchester and Salford!1,400,000| 9,237,304! 664,356. 11,301,660), 1,205,421 1,278,315 11,768,243 2,025,489 4,122,498) 901,694 11,301,660 


745,806 1,565,052) TT 4,454,340 








the colonies, the real substantial wealth of Australasia remained ; | summer, at the rate of 9,per cent. per annum, free of income-tax, 
the many millions of sheep and the various products of the soil, ; £90,000; leaving a balance of £3,382 over and above the “ rest’ of 
and the mines, continued in existence, and would still form the basis | £814,989. 


only were required to inspire confidence, and he felt that the energy ASSURANCE COMPANIES. 

of their population would, with good seasons, and satisfactory prices| GUARDIAN FIRE AND LIFE.—At the méeting held on the 7th inst , 

for their xports, soon restore all things to their naturally progres-| it was reported that, pursuant to an Act of Parliament recently 

sive condition. obtained, the institution had been registered as a limited company, 
CITY OF MELBOURNE.—The Chief Justice has sanctioned the | #24 that the £100 shares with £50 paid had been subdivided into 


reconstruction scheme proposed by the directors of this bank, with oo of £10 each, with £5 paid. The report for the year 1892 
{| the proviso that no dividend for the first three years shall exceed | bowed that in the life department 649 new policies were issued, 


5 per cent. per annum, and that subsequently not more than 6 per | ®8suring £455,481, the new premiums on which amounted to 
cent. shall he paid until the depositors are paid off in full or a| £17,093. Re-assurances were effected with other offices for £66,593, 


” : thus reducing the company’s risk to £388,888. Theclaims of the 
500,¢ ’ 
San af SACS AG nt tenes eeleeanes. s . | year amounted to £210,933. The total number of life policies 
COMMERCIAL OF SYDNEY (IN LIQUIDATION).—Telegraphic advice |jn force on 31st December was 8,984, assuring, with bonuses, 


jj has been received that a statutory meeting of creditors was held | £7,714,045. The amount of the life fund, including the invest- 
j| Yesterday in Sydney, at which about 12,000 creditors voted in| ment reserve fund of £30,000, was £2,595,937. The expenses of 
|| Person or by proxy, the value represented being about £5,500,000. | management and commission were £13 10s per cent. on the 


| without amendment. 


The original scheme of reconstruction was approved unanimously,| premium income. In the fire department the premiums, after 
Seducting re-insurances,* amounted to £602,431, and the losses 
The total fire fund, apart from the pro- 

COLONIAL OF NEW ZEALAND.—The report for the half-year amounted to £412,623. “e ow a 
ended February 28 last, presented to the proprietors at Dunedin on prietors’ capital, was £673,100. A dividend and bonus of 74 por 


|| March 29, showed an available total of £24,923, from which a | °°2t- on the paid up capital of £1,000,000 was declared for the 


dividend at the rate of 7 per cent. per annum was declared, £2,500 | Ye8t., After educting the interim dividend, equivalent to 2s 6d 
added to reserve fund, on £8,422 carried forward. The paid-up | Pet £10 share, paid in January, 5s per £10 share remains to be 
capital is £400,000 ; reserve fund, £55,000; and notes in circula- paid on 1st July next, free of income-tax. 


j| tion, £128,236. The liabilities on deposits are £2,320,219, and on | IMPERIAL.—At the annual general meeting, held on 8th inst., it 


bills payable and other liabilities, £877,575. On the credit side, | was stated that the year 1892 had not been quite so unfavourable 
the bullion, coin and cash balances amount to £396,109; Govern. | as 1891, but, on the whole, it was unsatisfactory. There was no 
ment securities and Government loans, &c., to £565,496 ; bills dis- | actual loss, although there was only a small underwriting profit of 


j| Counted, bills receivable, and all other debts due to the bank, | £2,628—a resulb eae owing to the very large fire at St. John’s, 


£2,700,560 ; landed property and bank premises, &c., £121,302. | Newfoundland, by which the company lost over £36,000. To 
Besides head office at Dunedin there are now forty-one branches | make up the usual dividend of £1 12s on their £20 shares, they had 
and agencies in New Zealand, the London o‘fice being the only | been obliged to take from the general reserve fund £24,157. Taking 
branch outside of that colony. all the reserves together they had now just over £1,200,000; and, 

looking at the fact that this was more than one-and-a-half year's 


ganna OF AUSTRALASIA —The chief Justice on June 3 gave! premiums, they thought the shareholders were fully entitled to 


€ sanction of the Supreme Court to the reconstruction scheme | receive a dividend at the usual rate, especially as for many years 
> red _ the directors and approved by the shareholders and | they had been continually adding to their reserve funds. Ihe com- 
inboa ae the colonies and in England. The only modification | panies were now considering whether they could raise their rates, 
uced in addition to those made at the instance of the English | the general opinion being that they were not high enough. It was 


Positors was that the ordinary shareholders are not to be paid too early yet to hat the result of 1893 might be, but up to the 
any higher rate of dividend than the depositors receive in interest pocnent tk 250 nok Yook wel hnerted. _. ' 


until the whole of th i i i » & i 
Justice Grmmesad ni ehete Geist ateeiee oe — NORTHERN.—The report for the year 1892 states that in the fire 


very just one in the interests of all concerned department the net premiums amounted to £710,762, showing an 
QUEEN 7 bi oes increase of £21,464 over those of the previous year. The net losses 
EZENSLAND NATIONAL.—The scheme of] reorganisation, after | were £480,100, and the total expenses of management (including 
ae for payment of the Government debt and holders of bank | commission) were £233,895; the year’s operations, after making 
bank son Premeeence creditors, stipulates that every creditor of the | t},¢ usual provision for hability under current potates, resulting in 
en “~ , for such of his claims and demands against the bank as| joss of £10,388. In the life department the new assurances 
de at represented by negotiable deposit receipts or inscribed | gmounted in the aggregate to £392,840, yielding in annual premiums 
a stock, accept twelve deposit receipts of the bank, each for £14,651. The total income of the year (including interest) was 
b ae of the balance of the principal money now due to him | 318,905, and the increase of the funds in respect of the year’s 
able a maak, the first of which deposit receipts shall become pay- working was £109,011. The balance of profit and loss account 
Saat € expiration of six years from the time when the scheme | amounts to £64,021, out of which the directors pro to pay a 
inte a ae by the Supreme Court, and the remaining eleven at | further dividend of £1 5s per share on account of the year 1892, 
a 2 8 of six calendar months, and each of such deposit receipts absorbing £37,500, leaving £26,521 to be carried forward to the year 
‘ presents the debts now bearing interest shall bear interest up| 193. The total accumulated funds of the company on December 31, 
of oo time when the existing deposits are now payable at the rate | )g99 amounted to £4,146,419. 
of 44 rest now payable in respect thereof, and thereafter at the rate —— 
dociee’ th cent. per annum. If any creditors of the bank shall so MISCELLANEOUS COMPANIES. 
lien of e bank shall be at liberty to issue to such creditors, eitherin| ,wazow STEAM NAVIGATION.—The report for the year 1892 states 
negotiable den ene for deposit receipts to be issued as above, | that, after providing for depreciation on the steamers and material, 
attache a deposit receipts, payable to bearer, with interest coupons | and also £4,896, being the book value of the small stern-wheel 
payabl — to bearer, and representing a similar amount, and steamer ‘“Coliibri” (lost), the profit balance (including £1,058 
on . in the same manner and at the same time as such ——_ brought forward) is £39,453. The directors recommend a final 
m io Pe inscribed deposit stock, repayable only at option of bank dividend of 7s 6d and a bonus of 2s 6d per share, together 10s 
on endar months notice, and aring interest at the rate of | zhare, or 4 per cent. (making 7 per cent. for the year), ng 
Provides th per annum, payable half.yearly. The scheme further | ¢4 0937 to be carried forward. The insurance fund has been in- 
ing ad 8 that the directors shall have discretionary power of grant: | creased to £100,000, while the reserve fund amounts to £70,792, 
ee on the above-named securities. BELIRAVIA DAIRY.—The po bgp resolved that a eee for 
AL OF SCOTLAND.—The net profits of the half-year which | the year ended May 27, 1893, be recommended, subject to final 
to £03,su APUil Sth last, after all necessary deductions, amounted | audit, at the rate of 8 per cent. (less income-tax), inclusive of the 
382 ; the directors recommend a half-year's dividend at Mid- ' interim dividend paid at the same rate in January last. 
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id on December 15, 1892, £1,615, leaving 
alance of rise and fall on the company’s 


B. MORRIS AND SONS.—The report for the year ended March 31, 


1893, states that the accounts show, after ample provision for bad and 
doubtful debts, depreciation of machinery, plant, and fixtures, a 
credit to profit and loss account of £6,043, which, with the balance 
brought forward, amounts to £6,983. The directors paid an interim 
dividend at the rate of 5 per cent. (free of income-tax) for the half- 
year ended September 30 last, amounting to £2,519, and now pro- 
pose to pay a final dividend at the same rate (free of income-tax), 
leaving a balance of £1,944. It is proposed to add £866 to the 
reserve account, which will then amount to £3,500, and carry for- 
ward £1,078 to next year’s account. 


BUENOS AYRES (NEW) GAS.—The accounts for the year ended 


December 31 last show a net profit of £11,585, as against £393 for 
the year 1891, while the debenture interest absorbed £12,000. Ina 
circular accompanying the report the secretary states that since the 
accounts have been made up telegraphic advices have been received 


from the local committee which, on confirmation by letter, will 
justify the board in declaring a small interim dividend in respect of 
the current year at an early date. 


COMMERCIAL CABLE.—The company has declared a quarterly 
dividend of 1} per cent., payable on July 1. 


DISTILLERS.—The directors have resolved to recommend a final 
dividend of 12s per share, less income-tax. payable on ist August 
next, which with the interim dividend of 8s per share, paid on 
1st February last, makes a total dividend for the year ending 15th 
May of 10 per cent. They further recommend that £30,000 be 
added to the depreciation and reserve fund, carrying forward about 
£5,395. 

EASTERN AND SOUTH AFRICAN TELEGRAPH.—We are informed that 
the £200,000 four per cent. registered mortgage debentures (Mauritius 
subsidy) of this company, recently offered for subsciption, were sub- 
cliiel for considerably more than twice over, 


ELECTRIC AND GENERAL INVESTMENT.—The directors have 
resolved, subject to the completion of the audit, to recommend the 
payment on July 1 next of the following dividends :—On the ordi- 
nary shares at the rate of 30 per cent. per annum on the capital 


interim dividend already paid, 25 per cent. for the year, and on the 
founders’ shares £30 per share. 


issued for the payment of the same on and after July 15th. 


leaving a balance of £17. 
NATIONAL MODEL DWELLINGS.—The ordinary general meetin 


of 
this company (one of those known as the “ Balfour group,” om of 
which Mr.J.S. Balfour was formerly chairman) was held on the 5th 
inst., at Winchester House. Lieut.-Col. A. H. Lefroy, who presided, 
observed that the report which the directors submitted on that 
occasion, with the statement of Messrs Price, Waterhouse and Co., 
gave a full account of the position of the undertaking at the present 
date. The existing directors had not been able to obtain certain 
information respecting the previous history of the company, the 
former board and secretary having ceased their connection with the 
As far as the shareholders were concerned, the 
position of the company up to that year had been satisfactory, and 
they had received their dividends regularly. On the present board 
taking office, however, they found that the company was not nearly 
in as good a position as they had anticipated. Although the 
directors had done all they could to carry on the work of the com- 
pany economically in the past year, there had been a loss of £587 
on their operations. They were negotiating for a loan, and if it 
were obtained he wt that the company would be putin a sounder 


undertaking. 


financial position, The report was adopted. 


NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND.—An interim 
dividend at the rate of 5 per cent. per annum, tax free, for the six 
months to the 80th inst., payable after July 7 at the Bank of Scot- 


land, in London, is announced. 


~«s ° 




















paid up for the six months ended May 31 last, making, with the 


GRAND JUNCTION WATERWORKS.—The report for the half-year to 
March 31st states that the water rental shows a steady increase; on 
the other hand, owing chiefly to the severe frost of last winter, the 
expenditure for the half-year has been heavier than usual, The 
directors recommend a dividend for the last financial half-year at 
the rate of £8 10s per cent. per annum on the ordinary share 
capital, and of £7 10s per cent. per annum on the £25 C shares, and 
of £7 per cent. per annum on the £50 D shares. Warrants to be 


LIEBIG’8 EXTRACT OF MEAT.—The company notifies that an addi- 
tional dividend for the year 1892 of £2 10s. per share, tax free, 
making, with the interim dividend, 174 per cent. for the year, will 
be payable on and after June 30. Warrants will be forwarded on 


June 29 to the proprietors registered on the company’s books on the 
) 21st instant. 


METROPOLITAN ASSOCIATION FOR IMPROVING THE DWELLINGS OF 
THE INDUSTRIAL CLASSES.—The report of the directors for the year 
ending March shows that the gross rent receipts reached the sum of 
£24,007. The balance to the credit of revenue, including £1,300 
transferred from the guarantee fund, is £8,666, from which the 
board recommend a dividend for the year of 44 per cent., tax free, 
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” BIRMINGHAM TRUST.—The report of the directors for the past year 
shows a net profit of £10,321. From this amount has to be deducted 
the half-yearly dividend, at the rate of 5 per cent. per annum, on 
the preference shares, 
£5,706. The adverse 
investments, which are valued at the market price of the day, 
amounts to £18,123. The directors recommend that a dividend at 
the rate of 5 per cent. per annum be paid on the preference shares, 
which will absorb £1,641; that the sum of £500 be written off pre- 
liminary expenses ; and that the balance of £6,564 be written off 
the amount representing depreciation in value of investments, which 
will leave the depreciation at £11,658. 


(June 10, 1893, | 


PENINSULAR AND ORIENTAL STEAM NAVIGATION.—In their interim | 
report, to be submitted on the 13th inst., the directors recommend, 
as already announced, a dividend at the rate of 7 per ceut. per 
annum on the deferred stock. The state of shipping business 
during the half-year has been generally unsatisfactory. In the 
home trade from India freights have ruled throughout at non- 
paying rates, and although recently an advance has been sec 

the improvement is only of a moderate character. There is also a 
great scarcity of cargo for outward shipment to Indian ports. §o 
far as China is concerned, a recovery to a certain extent has taken 
place in freights. On the other hand, Australian business ha3 
recently, itis added, been brought almost to a standstill by the 
financial disasters therc. 


SOUTHWARK AND VAUXHALL WATER C0.—The report of the 
directors for the half-year to March 3] last states that the number 
of domestic supplies taken into charge during the half-year is 
676, estimated to produce an increased annual rental from this 
source of £1,215. The expenses of maintenance are exceptionally 
increased in consequence of the long and severe frost of last 
winter, and, in view of the extraordinary expenses to which the 
company is subjected in order to lay the necessary evidence before 
the Royal Commission, and to defend the company’s interests in 
Parliament, the directors recommend that a half-year’s dividend 
at the rate of £5 per cent. per annum on the preference stock, 
and £6 per cent. per annum on the ordinary stock and class“ D” 
shares of the company, be declared payable on and after July 15, 
1893. 

WILKIE AND SOAMES.—The report for the year ended March lst 
states that after payment of all charges, and making ample provision 
for contingencies, the balance of profits, with the addition of £2,700 
brought forward, amounts to £18,815. Of thisamount £3,047 was 
paid as a dividend on the ordinary shares at the rate of 5 per cent. 
per annum for the half-year ending September 30, 1892, and £3,656 
was paid as a preference dividend or December 31, 1892. The 
directors recommend that the balance, £11,111, should be disposed 
of as follows :—Preference dividend of 6 per cent., payable June 30, 
1893 (less income-tax), £3,656 ; dividend for six months, at 11 per 
cent. per annum, on ordinary shares (less income-tax), making with 
interim dividend 8 per cent for the year, £6,703; leaving to be 
carried forward, £752, 


MINING COMPANIES. 

DURBAN-ROODEPOORT.—An interim dividend of three shillings per 
share (15 per cent.), free of income-tax, is declared, payable to the 
shareholders registered in the books of the company on Saturday, 
June 17, %1893, and such dividend will be payable} at the Bank 
of Africa. 

WITWATERSRANDT MINES.—The following is the monthly retura 
showing the result of the Randt Companies producing gold for the 
month of March, 1893 :— 
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ELKHORN.—The directors have declared an interim dividend of 
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June 10, 1893.]} 
























































1s 6d per share for the three months ending May 31, 1893, free 1892-3. | 1801-02. | 1890-91. | 1889-00. 
of income-tax. Dividend warrants will be posted on the 23rd inst. , oa | tele F eeeel Geel 
to all shareholders registered on the books on the 6th inst. Importe—Wheat ‘40 weeks to May 27), 49,104.80! 50,142,590, 43,771,200) 
GELDENHUIS ESTATE AND GOLD.—The report for the half-year oe " Renate ininnananiens feinninietenc Pray 
ending March 31 shows that the amount added to profit and loss, 61,983,830) 65,578,000) 57,C14,60°; 56,257,000 
account, after yee of all expenses, cost of mine development, Add week ending June 3 —Wheat ..... } 1,374,565) 1,554,000. 1,226,3:¢ 1,432,700 
oll dividend of 10 per cent., amounts to £7,434, and the balance- UNNI xcinesiase Sueeiadadseitnneaaenee Se 218,000 de 294,000 
sheet exhibits a credit balance of £58,744. Sie Total tm rte, 41 weeks ........| 68,672,158) 67,410,090) 58,459,500) 57,986,700 i 
MYSORE GOLD.—The company has declared an interim dividend, | “""Pidureene..scoccce | 185503 Jsi000] | "96,000/ 106500 
tax free, of 3s 6d per share, payable on July 11. ree | eee | ieee | ninemsn i 
Web RRNIYE oi topecseonpoene | 62,883,792 66,952,000; 68,036,000; 57,713,900 / 
Add to this the estimated sales of, | { 
S ; home-grown WhEAt ......csscseeeeeees | 27,598,309 31,047,020, $4,677,000) 32,844,000 
The Commercial Oimes. Forty-one weeks’ home supplies ....... | 90,482,101) 97,999,000) 92,713,5.)) 90,567,900 | 
Average price of English wheat, per} e404 ier e.¢€ ed : 
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THE CORN TRADE ODOC O cienncianunmmnmeannnl: 6. Bs Fi 7 Of 91 7 oe , 
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Mark Lane, Friday Evening. 
The progress of the season has not, during the past week, been 
marked by any esseutial change inthe weather. Warm and often 
brilliant hot sunshine has prevailed through the principal hours of 
the day, with local showers in various parts of the country, some- 
times copious, but scarcely ever of long duration, or very frequent 


ovisible mney, "in U.S. centres bush.) 76,368,000 23,727,C0G) 18,039,000) 24,791,000 
i” 0 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended June 3, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 
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6d reduction ; but there has not been much change in best English 
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wheats, their prime quality and good milling condition keeping 
them in favour. And this has been the case at Mark Lane, as well 
as in other markets, Flour moves in sympathy with wheat, and 


has been obtainable on easier terms, an advantage of which 
buyers have not been eager to avail themselves, and only a 
limited businesshas been the consequence. These remarks apply more 
especially to the spot trade. But the floating and forward shipment 


The Board of Trade Returns, published this week, indicate some 
little improvement in the foreign demand. The United States 
continue to take increased quantities of tin-plates, and a demand 
for railroad material appears to be springing up in various parts of 
the world, while the cycle industry is rapidly growing in activity 
and importance. Glasgow warrants have been more active this 
week, and prices are somewhat firmer ; the closing quotations are: 
Sellers, 41s 45d cash, 41s 6d one month; buyers, 4d more. Stocks, 


. : 
occurrence. The want of moisture is, therefore, much ft 
. complained of = the agricultural districts, and more | ~~ Qantirigs Suu. —S”*~‘“~S!S*~<i~*é‘CA KC ehh ae 
especially on light soils. i ee f fe 
| pecially o lig t soils The wheat crops, according to reports Wheat. ; Barley. | Oats, Wheat. | Barley.) Oata. it a 
} from the principal producing districts, are doing fairly well, though AoE \ _ fe zi 
| a little _ rain would not be unwelcome. On the whole, they oe qrs bsh| qra bsh|  qrs bsh| sd | sd ad ‘e eis 
romise a fair outturn so far as th ri une 3...) 45,702 2) 1,638 7) 3,087 0! 297 5) 24 21 20 4 | SRE, 
P , far as the acreage sown will admit. In| so" o7"| sone 5| ses 0] ame a] #7 6 | 0) 196 rt © aot 
the spring corn progress is somewhat irregular. Barley, on the 20... 61,789 6} 2,574 1{ 4,679 4| 27 0 23 2 19 8 i P 
, — 3 | : ; iy 
whole, does not look unpromising, but the result is yet involved in am cae a oor : = - | = . { = - : aE ne 
i the uncertainties of the weather between this and harvest. These | April 2%...) 61,365 1, 92000 6| 7,779 7{ 210 | 2% 0 19 8 ee et ar 
| | | ‘t | 
B remarks apply only to the crops on good soils. Where the | 1992......... 63,508 5 | 1.950 1| 2979 7! 9 8 24 6 a1 4 is it 8H) 3) 
Mandl fe woes there \ BOB cepscnvee | 62677 6| 2636 3; 3237 2/ 605 | BB] ot EERE GPene 
poor, there does not appear to be much hope. Of | jig99"" | s4i6 2) 985 2| 5144 4) 3220 | 2 1 | 10 8 ie ae er 
oats, the reports sre not so encouraging. The trade has | 1889.. 46,681 7 | 42 0} 2412 4! 98 9 | 2 9 18 11 ‘ ‘crs 
not shown any revival of activity at all of a general character, : BET 
although in isolated cases there has been more doing in breadstuffs. i 4 
: In many of the principal markets, foreign wheats have sold at 3d to THE IRON AND COAL TRADES. . ' * 


markets have presented very similar features. In these depart- 
ments wheat prices have been weaker occasionally, but showing 
more stability towards the close. The principal transactions have 
included Australian, February shipment, at 29s net, and March 
bill of lading at same price; Victorian, arrived, 29s 3d; and New 
Zealand, f.a.q., at 293 14d. Not much actual business in Cali- 
fornian, but some bidding. Off coast, 29s 3d bid, but 3d more 
wanted; for prompt shipment 30s 44d has been asked; for 

gon, on passage, 328; and Chilian, on passage, 29s; June- 


- y, 29s Gd, but without meeting response from buyers. 
= lan wheats have sold on easier terms for buyers. 
0. 2 Club Calcutta, May-June shipment, to London, sold 


+ ope 3d, 29s 14d, and 29s. “La Plata wheat, off coast, has been 
= at 26s 9d, and Rosario, April, at 26s 94; for Walla Walla fair 
bide quality, off coast, 28s 3d to 28s 6d asked, but lower rates 
acm American parcels have occasionally been forced at 6d to 9d 
— No. 1 Northern spring, July, sold at 28s 14d ; June, 27s 9d; 
in sequently, June-July sold, 27s 3d; June, 27s 6d and 27s 3d; and 
h <eust September, 28s. Hard winter wheat, June, 27s 44d; and 
the Manitoba, J une - July, 26s. New York quotations on 
a have declined fully 34 cents, and the American 
Grin ai supply has increased 21!,000 bushels, or 26,375 qrs. 
~ 3 barley on the spot has not moved cff very freely, but is 
notes “4 in value. Malting qualities are very firmly held. For 

vie Anes market has not at eny time been active,but not entire] 
cal 2 ‘ emand. For Azoff, July shipment, 16s has been paid, 
a September shipments offered at 16s 6d. Subsequently, 
al y was done at 16s. Azoff-Novorassisk, Oct.-Nov. shipment, 
quiet y, avenged hands at 16s. The maize spot trade has remained 
— ations have not altered materially. The cargo market 
Seeatee quiet, but some business has transpired, including 
at 19s 4a. - passage, at 19s 44d, less 2 per cent., and now shipping 
ache n the same position 14d more was paid. There have 
an — of Galatz-Foxanian, J uly-August shipment, at 21s, and 
Sorted 2 been refused. Parcels of American mixed have been 
weak sen = at 193 7,d to 20s. The New York quotation on the 
ne ~~ ined nearly 2 cents, and the American visible supply 
ea 320,000 qrs. Beans, on the spot, have met a quiet 


Glasgow 337,324 tons, Middlesbro’, 67,317 tons. Reports from 
various centres confirm the indications referred to above as to a 
noticeable improvement in the manufactured iron and steel trades ; 
quotations in the North of England are as follows:—Ordinary iron 
bars, £417s6d; best bars, £5 7s 6d; iron angles and ship-plates, 
£4 11s 9d; steel ship-plates, £4 17s 6d; steel angles, £4 12s 6d ; all 
f.0.b, less 24 per cent. discount. 


Our Middlesbro’ correspondent, writing on Thursday, says :—In 
spite of the very heavy shipments of pig-iron in May, the stocks 
here have decreased only 2,554 tons. This has much disappointed 
the holders of iron, and has for the present checked buying. Prices 
are, however, well maintained, especially for No. 3, which is quoted 
at 34s 3d for prompt and forward delivery ; No. 4, which is plentiful, 
32s 3d, f.0.b. here. It is expected that several furnaces making 
hematite will be blown out, because of the low prices and the diffi- 
culty of disposing of the large make. 


Tron reports as follows on the foreign iron trade :—“ The Austro- 
Hungarian iron market shows no change. Iron in Belgium is ina 
very bad way, and prices have receded to an almost unprecedentedly 
low level. Steel, however, is tolerably well situated. Trade in 
France remains fairly satisfactory. Business in Germany is gener- 
ally quiet and unsettled, owing et to the political situation. 
The German exports of iron and steel and machinery in the first 
four months of 1893 exhibit an augmentation of 7,245 tons, or 1-94 
per cent., on those of the corresponding period of 1892. Bilbao 
iron-ore is tolerably active and firm. e Spanish imports of 
minerals and metals in the first four months of the year were 
706,596 tons, against 697,668 tons in the equivalent epoch of 1892; 
the exports being 1,911,409 tons, compared with 1,984,659 tons, 
Belgian coal is strong; the French mineral is weak; German coal 
is irregular. In the American iron market crude iron exhibits an 
improved tone, and prices are steadier, bat steel is depressed.” 











THE COTTON TRADE. 
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LIVERPOOL, June 8. 

The market has been active, and a la —eanad oe ames 
hardening rates; quotations show an advance o fed per lb. 
ate owing rp estimates the home consumption of wheat | The oa rate has — day oe a egy 4to 8 “ cont, 

1889 harvest year 1892-3, contrasted with 1891-2, 1890-1 | Sea Island continues in very emand. American been 
a ae t ai . to in good request, and @ considerable business has resulted. Quota. 


; nn 


— at late value. Canadian peas have sold 6d lower. There 
don 4 good arrivals of oats in London, but Mark Lane has been 
» and closes with 3d advance asked. 
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, (cAAELA REAR RRR pane aaniememtaeeemtdenmteaeamaen 
tions are advanced 44d per lb. 


Brazilian has been in improved 
demand at an advance of yd per lb, excepting “‘fair’’ and ‘* good 
fair” Pernam, which are raised 4d per lb. Egyptian has been in 
extensive request, and quotations are 4d per lb higher. In Peruvian 
a moderate business has been done at about previous prices for 
rough, and generally g,d per lb advance in smooth sorts. African 
is in moderate demand. East Indian is in improved demand. 
Quotations are advanced 3d to yd per Ib. 


* Futures.’’—The market has been active, and after some fluctua- 
tions, prices show generally 10-64d per lb advance on last Thursday’s 


any port, lm.c., June, 4 18-64d ; June-July, 4 18-64d; July- 
August, 4 19-64d to 4 20-64d ; August-Sept., 4 21-64d; Sept.-Oct., 
4 22-64d to 4 23-64d; Oct.-Nov., 4 24-64d to 4 25-64d; Nov.-Dec., 
4 26-64d ; Dec.-Jan., 4 27-64d to 4 28-64d; Jan.-Feb., 4 29-64d; Feb.- 
March, 4 31-64d per lb. The following transactions have taken 
place in Egyptian—Delivery: — F.G.F. June, 4 29-32d, 444d; 
July, 413d, 4 31-32d, 4}8d, 5d; August, 52,4, 5 1-324, 54d ; Oct., 
53-32d, 54d; Nov., 5 1-32d 52)d ; Dac., 5¢gd, 54d per lb. 

The amount of cotton forwarded this week is 66,483 bales, and 
actually exported 5,768 bales. The decrease of stock this week is 
10,140 bales. The sales amount to 83,330 bales, of which 1,050 are 
on speculation, and 1,200 declared for export. 


PRICES CURRENT. 
eesti taille gta 


a 
Descriptions. i ¥ 3 3 





American a: | dia .  . 
Sea Island...perlb.| ... | 12) 134 | 155 364 
Florida ditto.......... 84 | 9 40) 12 | 32 

Ord G.O L.M \Mid. G.M 
American ......... «| ; 
Brazilian. 
Pernambuco, &6.... | +» 
| 
Rio Grande ......... 
Bahia, Aracaju, &. 
TED. coccvsnpeeret 
Maranham............ | «+: 
Sane = 
tto Brown | 4 
Ditto White cos 
cage, Greek, &c. 
est Indian, &o. | 
Fiji Sea Island | cee | soe 
Tahiti Sea Island ..| ... | 
Peruvian —Rough 
Ditto Mod Rough; ... | .. 
Ditto Smooth ..., ... | 4} 
Ditto Sea Island | ... | eee 
PE nersirestivens Pons 

East Indian. | F. 

Surat—Hingungh’t ... 
Ginned Dharwar 23 
M. Gin’d Broach | .. 
Dhollerah .........| 3 
M.Gin’d Dhollerh 
Oomrawuttee ...| 34 
MGOomrawuttee 
Khandeish 


Medras—Tinnevily 314 
_Wenstern 3% 3 


Imports, Exports, Consumption &e. 
1883. 


Imports from Jan. 1 'o June 8 
Exports from Jan. 1 to June 8 20... .cecesseseee 
SEE COUNT sccnsecus gethaisoceachinesasin 
Consumption from Jan. 1 to June 8 


sage cose. 1,461,711 
These figures show :— 
Adesrease of imports compared with the same date last year of ... bales 512,76) 
A devrease of quantity taken for consumption Of .............c.cecceeseeee 


333,430 
An increase of actual exnorts of 


Ssdokanidlihedonblinnclittedcbiiiin stecihdadesasacns ane 
A deorease in stook of .............05008 * sccsccccosescooseqpes 162,250 


In speculation there is a decrease ot 162,259 bales, 


The imports this week have amounted to 62,119 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 51,000 bales, against 45,000 bales 
at the corresponding period last year. 


MANCHESTER, June 8. 


Cloth has sold to a considerable extent for Bombay and Calcutta, 
and only the difficulty of delivery has stood in the way of a larger 
business being done. Speaking in detail, inquiries have mostly run 
on medium shirtings, dhooties, bleaching jacconets and wide 
madapollams Prices have decidedly hardened, in most cases to the 
extent of Id to 14d per piece. More trade has also gone through 
for China, but generally at values quite out of keeping with the 
present state of affairs. Miscellaneous goods for home and various 
smaller foreign markets have been asked for, and at anything like 
full recent rates would have been readily and extensively purchased. 
Export yarns quiet, and, at the advanced rates usually held for, 
opportunities of business by no means frequent. A moderate trade 
1s mentioned in 40’s twist for India, and also for Japan, where 
- pinners have been reasonable in their ideas. Continental inquiries 

re not numerous, and even when suggested are not of the most 
* mpting character, In American twists and wefts manufacturers 


Sate 


raised. It is not, however, evident that a full response to this action 
Circular rates. The closing values are—Delivery:—Amenican, | ®® been experienced, but certainly a considerable trade has been 


have bought more freely, and quotations have 
per lb over last week’s figures. Bolton counts, if not actually 

are fully firm at the extreme prices of Tuesday, and it is the excep. 
tion to find any special pressure to sell, except upon those conditions, 
Two-folds have also advanced, but generally under circumstances 
influenced by questions of delivery rather than price. To-day the 
market is exceedingly strong, and, in sympathy with extensive cottes 
sales, improvement in exchange, and reduction of the Bank-rate to 
3 per cent., quotations for all staples, both yarn and cloth, are 


concluded at better rates than were obtainable o 


T 
yesterday. n Tuesday, oF even 


(I.) Comparative Statement of the Cotton Trade, 
Qe a rane 
| 
| Price,! Previous Weeks in 1898, 
Juss 3. oa ee ee 
1 Price Price Price Price Pricg 
'yao9 |} June May May Ma 
rs. | a | 1s. a | 
died eodiead 
4h 
4% 


d 


per lb 


Raw Gotten Eee eer 
_ tto, good middling 
== Pernambuco fair............... 


4 


~ 
a 


~ — 
eae ool al a 
ano ewwoocoroceos 


_ Ditto, good fair ..... .....0008: 
Yarne—No.40 Mule-twist fair, 2nd quality 
— No.30 Water-twist ditto | 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 8 
27-in, 72 reed, ditto, 5 lbs 2oze 4 
60 reed, Gold End Shirtings, 37}! 
yards, 8 1b8 4 028 .......c.sersesseeees 6 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 
40-in, 72 reed ditto ditto, 9 lbs 5 ozs 
39-in, 44 reed, Red End Long Cloth, 36 


vards.9 Ite 4 104) 4 10) 4 10h 4 105 41 
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(II.) Comparison with Previous Years. 


Price,| Corresponding Week in 
June | — ; 


3, { | ; 
1893. | 1802. | 1901. | 1800. | 1880. | 1888 
| oi 
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Raw Cotton—Upland, per: Ib 
_ tto, good middlin 
=~ Pernambuco fair .........+« 
- Ditto, good fair 
Yarns—No.40 Mule-twist,fair,2nd quality 
- No 30 Water-twist, ditto 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 lbs 2 ozs 
in, 60 reed, Gold End Shirtings, 374 
Yards, 8 Ibe 4 O88 .......cccersercerceereeees 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs... 
40-in, 72 reed, ditto, ditto, 9 lbs 65 ozs... 
89-in, 44 reed, Red End Long Cloth, 36 
YOrdS O IDA.........ccce000-veee poosanpeceeheo + 
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THE WOOL TRADE. 


The markets continue ant, nee oume prices - nominally 

unchanged, still buyers are able to get slight concessions. 
eg dade Mort, and Co., Limited, under date Mel- 

bourne, May 1, report as follows on the outlook in Aven: 

— In referring to the scanty and scattered rainfall in last = . 

the hope was expressed that a ‘“‘ break up” would not long ps 

layed ; that wish, in the main, has been realised, and we mee 
report a much more reassuring state of affairs. In Victoria & - 
lete change has come over the face of the country, and — y 
Seyness end barrenness prevailed, a wonderful spring in ~ fics 
aided by the mild weather, is to be seen. The average fall, ho t : 
for the first four months is just about double that we a 

‘ during the same period this year, and we naturally look ~ : 
ficiency to be made up later on. It is only within the MS Wales 
that anything like general showers have visited New — + 
pastoral districts, but even these, though light on the who oe 
highly acceptable; they will serve to relieve a most wo a inter 
tion (the anxiety attending which was most severe) until easels 
fairly sets in. South Australia reports a very favoura sistricts 
whilst Queensland records scattered rains, with some 

amply supplied, and others badly in want.” 

\ 


Our Bradford correspondent, writing on Thursday, S8y* 
Interest centres very much on the home grcwn we = 
Opinions are unanimous that the new clip will be one ea it | 
in condition which we have had for many years. Six = ter price | 
appeared as if the growers were really going to get a aa 
for it; but there has been a considerable slackening a sok 
of late, and the market has lost its tone. Some [ris ete 
of this season have fetched a — at which they are q 

| able to-day, and it is evident that buyers are not . ai 

‘ speculate unless the ideas of holders are considerably —— 
the same time, it must be remembered that, a is 
just now very quiet, the consumption of Englis eer" ; 
able, and, unless fashion takes a sudden — we 
Colonial wool is fairly steady, and the collapse - 
scarcely affected prices here. In mohair there is s business 
prices weakening a little. There is no great aA 
the yarn trade, but spinners are busy, and do ok eel generally 
goods trade is having a little spurt, but manutac “ 
complain very much. + reference % | 

Monten cherie and Co., writing on 5th ee opened. | 
the Antwerp sales of River Plate wool, say :—" + ° was £85 and of | 

' day with a small attendance of buyers. The ton f 
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9.365 bales offered only 458 bales (mainly lambs and pieces) were 
sold, nearly the whole of the fleece wools being withdrawn. As far 
ascan be judged from so smali a sale, prices as compsred with 
Antwerp March rates seem to show a fall of 6 to8 percent, The 
sales are to last until the 10th, and to comprise 13,500 bales River 
Plate and 2,100 bales Australian wool. The bulk of the latter will 
be offered on the 7th inst.” 

Adding on the8th inst. :—‘ The Antwerp sales progress with better 
spirit. On the second and third day about 4,000 bales River Plate 
wool were offered, and about one-half sold at a decline of }d to 4d, 
as compared with March rates. Yesterday’s catalogue comprised 
800 bales Australian, of which only 170 bales were disposed of. The 
offers are reported to have been on a par with London May closing 
rates.” 

As regards the London market, Messrs Schwartze and Co. write 
as follows :—‘‘ Since the close of last sales the market has remained 
perfectly quiet. There has been hardly any inquiry, and the private 
transactions that have taken place are insignificant. The arrivals 
for the next series, which is to begin on the 20th inst., comprise up 
to date : 332,329 bales Australian, 49,545 bales Cape; total, 381,874 
bales, of which about 73,000 bales have been forwarded direct.” 





THE SILK TRADE. 


The past month has witnessed a downward tendency in silk 
generally, despite the improvement in consumption. The favour- 
able reports received of the progress of the crops from the principal 
silk-producing centres have had a weakening effect upon the market, 
and holders are more inclined to be current. The public sales are 
fixed for the 21st and 22nd inst.—Henry W. Eaton and Sons. 








THE LEATHER TRADE. 


The amount of business done in leather during the week has been 
small. This is to some extent caused by the Whitsuntide holidays, 
which for some time tends to limit the requirements. ‘The supplies 
are not large, but the stocks are about sufficient for the wants of 
buyers, and late prices are realised. 








JUTE, FLAX, AND HEMP TRADE. 


Reports of the Jute crops are said to be favourable. Here the 
market is dull, and in Dundee no improvement can be quoted. 
Good first native marks sold at £13 and Davids D, September- 
October, sold at £17, for London. Jute yarns, hessians, and other 
goods remain inactive. 

Flax firm, and so high, that business to any extent is prevented. 
Little offers, and Riga quoted £24 to £25 10s, c f. and i. Spot prices 
are nominal. 

Manila Hemp firmer, and fair for distant shipment does not 
offer at recent low rates. Fair seconds last sold at £20 10s, June- 
July shipment, and brown at £20 5s, c.f. and i. Receipts last week, 
12,000 bales. Price of fair, f.o.b., by last week’s cable, equal to 
£2t 17s 9d for fair, f.o.b. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Report of this Day’s Markets, see ‘‘ Postscript.” 


8UGAR.—Beet has sold up to the highest prices paid this year, 
and afterwards gave way fully 3d for the present season’s. The 
visible supply appears likely to fall short of last year with next 
Season's production uncertain. The refiners have raised their prices, 
the trade buying ‘o a moderate extent at the advance. Official 
returns give the imports of Foreign refined into the United Kingdom 
in five months as nearly 245,000 tons, or larger than the same time 
in previous years. The American stock is further reduced. At 
&uction 3,980 bags Trinidad brought firmer rates, viz., 20s 6d to 
21s 9d; and rather a large business done by private contract in 
grocery crystallised. Syrups sold at 16s 6d tc 1889d. Privately 
100 casks Barbadoes Muscovado sold at 18s 6d to 19s, anda moderate 
business done in other descriptions. 


Imports and Deliveries of Sugar into London from commencement of the year to 
June 3, with eee comeing o— latter date, 





1 1891, 1890. 
+ Tors, Tons. Tona. Tons. 
iaported hs 103,900 ... 122,000 .. 144,600 .., 104,700 
vered ...... scores 98,000 2. 123,700 ... 134200 ... 120,800 
seat eiatncerinecorcensecss GOROD” coe) aR pees 300 .. 31,806 
Cans Jeon nares ee se 1 oa a 100 108 vas 700 
+ Der cwt ., see eee see 
Crystal! West India 20/6 22/0 ... 16/0 19/0 ... 16/6 18/6 ... 15/6 17/6 
on 88 per cent f.0b.1810} 190 .. 13 . 13/313/44 ... 12/3 12/44 
: French loaves, f.0.b. 21/6 22/0 .. 17/3 17/6 ..166170 ... 15/6 159 
Tare atont, about 96%... 20, 15/3 15/ 150 .. 146 150 
‘e's ones No, 1 MOS oY AE su ed 9/6 
— Stock chief 1893. 1892. 1891. 1890. 1889. 1888. 
‘ May 30 ot Tons. Tons. Tons. Tons. Tons. Tons. 
SO gaE 124,000 ... 92,000 ... 63,009... 100,000 ... 122,000 ... 101,000 
*ggery.—To arrive 500 tons Cane, May-June, at 11s 3d, landed 
terms, Renden: ’ y ’ 3d, 


Egyptian —1,000 tons crystals, at 20s to 20s 3d, ex quay, London. 


ang.—On the spot 100 tons Native, at 12s to 12s 13d. 100 tons 
to arrive, May shipment, at 11s 104d. : , J 


6a sted. — Owing to the rise in Beet, prices have advanced 3d to 
ard goods. Cubes 22s 6d to 238 Gd, but the trade take 


te supplies. Yellow crystals are dearer, at Z1s to 21s 3d. 


Prices have advanced here andon the Clyde. There has been some 


improvement in Foreign refined, and granulated meets a steady 
demand. 


Beet Sugar.—The further advance since last Friday has been 
about 44d, 88 % selling at 18s 105d to 19s 6d according to position. 
This improvement since partly lost, closing prices being for 88 per 
cent., June, 18s 9d to 18s 104d; July-August, 19s to 19s 3d = Next 
season’s sugar, November-December, 14s 74d per cwt, f.0.b. 


RUM.—About 350 puncheons Jamaica and Demerara have sold 
at eeree: prices, The aggregate stock of West India has further 
increased. 


cocoa.—The market has continued well supplied with Grenada, 
and the importers being rellers, the public sales on Tuesday, com- 
prising 2,499 bags, went 1s to 2s lower, from 73s to 76s 6d for low to 
fine red, with a few at 78s. 920 bags Trinidad were chiefly bought 
in. 196 bags other West India part sold, at 73s to 75s 6d for 
Dominica. A few lots Ceylon included fair red at 113s. 641 bags 
Guayaquil and 540 bags other Foreign bought in. Exports from 
Trinidad show a heavy decrease compared with last year. 


COFFEE.—Speculative prices have been irregular, but during 
the past two days firmer. Good average Santos in Havre is at 
95f 75c, September. Brazil steady. The latest estimate of the 
crop is about 5? million bags, and the receipts of the present season 
fall short of 1881-2 by about 1,100,009 bags. At the public 
sales here little change occurred. Fine qualities realised high rates, 
there being a small supply. 108 casks 107 barrels 162 bags Ceylon 
sold: small and low middling, 96s to 102s 6d; medium sizes, as in 
quality, 103s to 106s; bold. 105s te 109s; one lot, 118s. 20 cases 
2,897 bags East India all sold: small and palish Mysore, at 96s 6d 
to 102s; middling to good, 103s to 109s; fine bold, 110s 6d to 114s; 
Coorg, 100s 63 to 105s; bold, 108s; small, 96s to 101s; Neigherry, 
103s to 109s; small and pale, 96s to 100s. 74 casks 156 barrels 149 
bags Jamaica part sold at last week’s rates: ordinary to good 
ordinary, 78s to 83s; fine ordinary, 87s to 94s. 2,194 bags Costa 
Rica sold, at 91s 6d to 97s; and colory, at 99s to 103s; mixed, down 
to 88s 6d. 8,592 bags Central American: foxy greenish kinds, 
85s 6d to 88s; low, 82s 6d to 83s; Guatimala, small to middling, 
94s to 100s ; good to fine bold, 104s to 107s; Salvador at the same 
range of prices, with fine and bold, 105s to 109s; Vera Paz, 101s to 
105s ; fine, including bold, 110s 6d to 112s 6d; Mexican, 98s 6d to 
101s 6d: Columbian, low and ordinary, 78s to 82s; pale to fine 
ordinary, 83s to 92s 6d; rather bold grey, 102s 6d. 660 bags Rio 
bought in. 502 bags Santos part sold, at 76s for pale. 


Closing Prices at this Afternoon’s Call. 


June. Julv. Nov, Dec. Jan.-Feb. Mar.-Ap. 
Fair Channel Rio......... Oh... TE .~ TER. BR w TH8 .* Te 
ne.-Jly. Sp. Dee. 
BANOS «0020. 0. corseeressecee . 79 71/3 76/0 


TEA is unsettled, in anticipation of increased imports, and prices 
of common grades are much depressed. Another steamer is known 
to have left Hankow, viz., the Priam. Settlements for Russia large. 
Prices higher than last year. The stock of congou here is com- 
paratively light, but public sale prices are easier. Common grades 
of black leaf, by auction, sold. Canton scented caper at a 
range of 4d to 6d. The quantity printed amounted to 15,666 
packages. 1797 packages Java sold at about rates in proportion 
with Indian, &c. 25,717 packages Ceylon went easier, owing to the 
poor quality of the bulk. Pekoe souchong down to 54d to 63d. 
Indian slow. New seasons sold, including 6d to 93d per lb for 
pekoe souchong. The quantity printed has been 12,643 packages. 


Foo Chow teas said to be fine. Prices opened quite 10 per cent. 


higher than last year. Small settlements and shipments made to 


date. 
Total Imports and Deliveries of Tea from January 1, 1892, to May 31, 1895. 
1892-3. 1891-2. 1990-1, 
31014320 ... 238401,080 ... 200,800,630 
III i cunintnéiicnacgreakentiamonetions 014, eee 
OP OIIED sisiisiccscancctdinnnésctien abiredss 234.863 120 ... 241342800 ... 228,699,960 
Stock, May Slst.. ......ccce0--seeeeee 64,404,450 68,210820 ... 70,827,900 


The decrease in the imports for the current year was nearly all 
upon China. There was a falling off approaching 10 million pounds 
in the deliveries of China. 


RICE.—The market remains dull. A steamer cargo of 4,000 tons 
Rangoon, July sailing, sold at 43 794, f.ob. One of 8,000 tons, 
Nicaragua, May, reported, at about 6s, open charter, and one of 
3,600 tons, June, at 63 for Antwerp. A sailer cargo, June, 2,500 
tons, Ngatsein and Ngakoux, at 64d, open charter. 500 
cleaned Japan sold by auction here, ‘‘ without reserve,”at 16s 3d. A 
steamer cargo of 3,000 tons cleaned, No. 3, sold at 7s 9d to 7s 104d, 
c.f. and i., for the Levant. 
8AG0 is without change. 2,234 bags by auction about half sold : 
small, 10s 6d to 12s; fine large, 14s 6d per cwt. 

8AG0 FLOUR.—100 tons sold to arrive: May-June shipment, at 
8s 44d, c.f. andi, 407 bags by auction were bought in at 10s 
per cwt. 

TAPIOCA dull, and with a large stock. 2,061 bags flake, by 
auction, were bought in, excepting the damaged. 3,041 bags rl 
y found buyers, part “ without reserve”: medium, 11s to 
12s 6d, being lower ; fine,13s. A few lots realised 11s 6d to 12s per cwt. 


TAPIOCA FLOUR.—-1,468 bags Singapore were bought in at 10s 
per cwt. 

BLACK PEPPER.—The stock increased to 4,800 tons, but the market 
is now firmer. 75 tons Singapore sold to arrive, various dates of 
shipment, at 23d to 2jd.. Prices easier at yesterday's sales. 1,096 
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bags Singapore, three-fourths sold, partly “‘ without reserve,” at 
24d to 29d; washed, 23d to 27d. 2,029 bags Penang and Alleppy 
bought in, the latter at 27d to 34d. 110 bags Tellicherry withdrawn, 
at 3d to 33d per lb. 


WHITE PEPPER.—The market is quiet, with a stock of 3,010 tons. 
458 bags Singapore, by auction, half sold: fair, 4gd ; low, 4d. 61 
cases: fine, 5gd; superior bold, 10d to 1ld. Of 279 bags Penang, a 
few lots sold, at 3d. to 34d; good washed, 34d. 135 bags Siam 
bought in, 10 tons Penang to arrive, July to September, 34d per Ib. 


NUTMEGS remain dull. 45 cases Penang, by auction, were 
chiefly bought in. A few cases sold on previous terms : 80's, 2s 3d ; 
155’s, ls 4d. 52 boxes unworked, 1s 9d. 102 boxes Singapore, half 
sold, ‘‘ without reserve,” at 1s9d. 46 packages Bombay, part sold, 
at 1s 10d to 231d; wormy, down to 6d. 83 cases other kinds in- 
cluded Travancore, at 1s 9d to 2s 1d per lb. 


MACE is dull. Of 82 packages in the weekly sales, a few sold: rather 

bold reddish Penang, at 1s 8d; small red Travancore, Is 6d to 1s 7d ; 

ickings, 1s 2d to 1s 4d. 93 cases wild Bombay were chiefly bought 
in at 8d to 11d per lb. 


CLOVES.—The stock of Zanzibar has increased 48,500, bales and the 
market is now quiet, with small sales, June-August delivery quoted 
83d. 61 bales, by auction, sold, at 24d for low quality, “ without 


—_ >) 


reserve.” 30 cases Penang bought in, at 9d to 
stems sold, at #d per lb, including damaged. 10d. 215 bales 


CASSIA LIG — ‘ 
Pa LIGNEA.—1,130 bales broken were taken 10, at 17s per 


GINGER—1,466 bags washed Cochin by auction part 
4s decline, for old import, at 55s to 56s. New aa bometi he - 
cases cut sold at 75s to 82s. 218 cases Japan taken in aks os 
bags African. 10 casks 615 barrels Jamaica went rather dea 
from 61s to 80s per cwt for low to fair quality. ms 


PIMENTO is quiet and unchanged. Of 832 bags, b : 
bags sold at 3d per lb. 83, by auction, 599 


CHILLIES.—139 bales Zanzibar bought in at 50s for common. 


FRUIT.—The market for currants is firm, but without excitement 
buyers awaiting further advices as to prospective supplies, 

INDIGO.—No change in prices for the few sales made, C 
prospects are still uncertain. The next quarterly sales will com. 
mence on the 10th proximo. 6,700 chests are advertised, 


DRYSALTERY G00D8S.—The gambier market is quiet, and no further 
business done for arrival. 346 bales block sold by auction 
“‘ without reserve,”’ at 19s 3d, being lower. ' 


(Continued on page 716. 








Commercial Cimes.—Heeklp Wrice Current. 


The prices in the following list are revised on Friday with the assistance of an eminent firm in each department. 
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BRITISH FUNDS, &c. 





ae “Sicaling CORPORATION BONDS.—Con. FOREIGN 8sTOCKS, &c.—Con. 
3 RN 
De - Name. Prices. | |; 3 
— 2. | | 
ew 34 %, red 1894 99 11 Name. 2 'Closng} Divi- So | Next 
Jan oa. ‘Con 4 J % — so (3S Prices dends @8 — Name: 
Quarterly. then 24 % red. 1928 ..| 98% ms Due. am | ing. 
Do... Do for Acct Tuy 5 5.) 99 | | ———— | 
yo «2 $84 red red. -_ ecccsccees {100 € Otago Harbour Board. | | | ‘ 
Do 3 cent om Stk. 1912 on a 4 é if Apes weet 4 6 /Qrtrly (1 (P.orD. eatine Ex- 
Reb. Ang.. * Kants. 190s(Redsea Tel) 12 oe i wea | ternal Ln. 34) 29 32 
Mar. Sept. Breh uer Bills, , Mar. 22% 28d sevis | | Do Debentures 1921 Ja. Jiy.| . | June.) Do 1886-7....6 | 69 70 
ance sere Ne | ee ‘par cis ‘Port Elizabath ** Waterworks”, .. Qrtrly. | Pur orDwg| Fundg. Loan 
April Oct */canadaGev. Tuter: : Port Louis : Ld |_ Gold Bonds 6 | 704 14 
| col, Rly. ojos BE 10s 13 é a Louis Ott beard : Qrtrly | 33 pe nel 
= o Rupert's ‘Timaru Harbour Board Debs. 100 Loan 1879.. 
April Oct i Do Ray niedehate S|. | | Wanganui (N.Z ) Harb. Bd gins 88 v2 esti 1 |P.orD.| Do '83 beni 68 79 
Apr Oct..! Do Bonds 1910..} 63 110 14 4 Westport (N.Z.)] arvour B Bad. 1925 102 4} Apl Oct) 1, /P.orD.| Do 1888 «+++ 4] 69 71 
April Oct... Do Bonds 1913..7 “4 112 15 — Apl. Oct) Ay [P orD.| Do Bds. 1880 4 | 66 ¢3 
Bept.. t. Govt. Gtd. 3% . 103 A the above bonds are £100 each, with Qrtriy. P.orD.,/BuenosAyres, 
Feb. Ai Turkish Gtd. 4% 108 10 = Kh exceptions :—City of Win- 1882 & 1886 6 | 33 36 
April Oct, Bank of England Btock $31 34 nines ¢. Hebe bentures £500, and New York] Ap! Oct} 1 |*Sept. | Do 1883 .... 6 | 32 36 


diaStock 34% red.1931/108 9 
— ito Stock 3 red. 1948, 98 99 
Feb. Aug.. Isle of Man 3) % Debs...102 


~~ GORPORATION STOCKS. 
_ (United Kingdom ) 





:ONDS 
Present BONO RUSTS. 














=| Amount; Due, Prices 

nok Btoc 
mm mane. o. eens ‘h — 126 30 
vest0,0001 ‘Do's Do 3 Yy dteck® os val 65,600 Ja. & July Brit.Guiana.. 4 |100 2 


680,000 Com. of Bewe1s (aits 


of London), 1905..* 3 ‘100! 103 5 








LOANS, AND © /ciosng | 
8 | & | Prices |present | Dividend Mame. |Cleang 











600,000 Ap. & Oct.\Can. Dom. Rly 


THE ECONOMIST. 








Louis City Bonds £200. 


COLONIAL & PROVINCIAL 
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London Stock Markets Wrice Current. 
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RAILWAYS. RAILWAYS, RAILWAYS. RAILWAYs, 
GUARANTEED BEARERS AND STOCE BuitisH Posszesions. AmEnican StocKks.—Oon, Forzien Raitwars, 
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. ’ - ‘ 70,000 1 Ar 
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semen! oG OT 4 1:7 19 | 20-580,128 @. Trnk. of Can.Con. Stk | 737i 1,000,000 100 B. Ayres & & P. al Pre. ow 
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i wie ae waste | 98 | ae 8h a] a) “ee Uencorbicng. 16 (Gap i's '¢ Novien rutere e Cok | SE BR i |r arti : NT 
‘ xR rm | o88,2201| 16 Hoyal Kxchange Pl aotlets 31 10 | nd Gon) “2 3 [SUE 108 Do 6% Debenture cgge| 328 ib 
ale .. | 122,884) xchange St. 100/260 | 10 | 6 Stk |100 |Ba nture Stock. 4 eet 
e st atin“ | £58) sa valine sees] ig) $ Reema arated) bik i Rivet ee Ha ad 
es ss i / | 0 | | b Stee eeeeeeees ee 
Be sie 3 8 wakes vel as esnatees Pie «~~ ak id | Boeirascises "eet ali |B rari unt 0 Ge PUTER EAE RS 
| Do. ng. BA 1043 4 ,000| 26 \Thames& Me ii hospho-Guano, Limited ..| 9 |etk : 100, 13 | Bete 
| aa 40,000 9/sp 8) North-Bastern 12 |t1 2 45,000 £/ B+ Union a | 16 Price's Patent Candle os. ss 4 100 Do 4 Per. tsb Biss’ |) 71 76 ; / ee 
"| sit 000, ly Parr he. Eastern 201 6 to i 4u, 640) fan is 6 |Primitiva Nitrat Co” 43, [Stk |100 | Foret 4 t Col Gov «e010 A : es | 
ui 40,000! 10 eS Alliance'1¢o | 20 |7 6,000! 2 21a Uni "Li 100 {160 |Recife Drai e Co at ct stk /100 | Do Deferre: ov. Tet. L.P /118 33 q eee : 
. | f 46 versal rainage, L., 6 erred... 5 : ; 
tmow 10 (Gueepald Nat, L.|"19 | ah). * 2s lide | Boos Debsorare ab Ot stk 100 (Gen. & Com. Tavat, i, Bio errata 
00,000, 13 (Dn ot Att: be 100 °8 § —  —— 7| 7 \Riod res........, 80 65 |St&|100| Doss saesohaneneaal ein ae i 
. of ® 26 \50 1 * | ¢ Jan.Flour Mi % Debentu i i. } 
740,06, it pel ft Austr.. L. is % tb Excluding periodical cash bonuses, | : Rays oa Fresh ie. eT 34 ~~ me Govmnts. Btk, Tnveet P| oo 108 y 7 
e008) nion of 98 arium, &c, ferred.......005 ; aati te 
MME 6 |Un.of {Bpaine ive Me | ie! “A: ____ CANAL AND DOCKS. ib} 3 |moyal Niger Gone ee ua Stk [100 |Guerd % Debentiure Stock. 103 f i Wee 
10! 2 al § 10 | 10 | tal leet Dos C. & Lim!) 3° 1} [Stk |100 Seer etal tere ten! L 17 82 | a 
BREWE ai Ed Name. \Closn 6| 6 Rudge Cycle, Sides f.7. hs = 100 ¥ Debenture tock 8 93 Fi i ae 
RIES AND ene | sevens] 4b 68 SEE 100 |[nvest. Trst. Corp, L. be Z ie ae : 
DI Stk 100 |Aleaancra Dock & Mallway| co 73 17 | 12 Sadler & Co., Limited op | De Belaeed net ott ine 6 Rae , 
STILLERIES Boe et & 10 | & ‘Samuda Br seeees se stk |100| Do4s%I cones psstee 6 ths 5 
Stk 100 Railway, ¢8 73 | a Brothers, Limited Debenture Stock 4 
—_—— si stk 1 % Yerp. Deb. Stock... 6 | 6 San Jorge Nitrate, 10 €d [Stk |100 | Mercantile Inv.£G (106 8 Ee z: 
i : = Stk 100 Birmioghaw Canal... -....) aa “4 10 10 ‘San Pablo Nitrate, Limited 3 i bss: ed Hoc ty Wear Bie 
est Indi seohSOne | 10 Spiers and ’ #20 ee ’ ut a 
es =— sain, ‘Closne 1p i100 lead Febenture Brock rou ‘s “ ie ls Lo 6, een 100 Municipal Trust, Lea” Pend. “ e | Be / 
ae a 100 Al Prices Stk 100 Hull I Canal ....118 41] 6 ls # Patent, Limited “| 49 CTTOd. 0. ce ceccnece.| 80 ike ; * 
8s Gtk me | Do Preference. Beas, Ia.) 41 41 43 a ieee pes Debenture Stock. “| 4y | 13 3 pete ne ee 3 4 t, Pret. eo 6 ae : ) 
4 3 Barrett pe ren 9 91 |3tk 100 Lond. pore ‘Unit. Lim., &c. Asyhalte, L.| 1 33 Deba., red. at wt ob noe tis 
Ai Bux ee (Bae Rateli sll fy Pret Mi a a tee Be peeentne Bont. isa! 45 49 |100 8 Cnited States Rolling Stock) aa ebenture Stock. .|103 iH aed ae: 
} BB cccces Stk (100 Btock, 4 %./1i7 19: ntures.. °* ture 08 1 - ae 
10 10 pit Mort, b. Oeeseces 28 2 stk | eel ose 100 100 Do 7, Bonds 1889 sseces| 80 90 Railway Investment, a, 6 } , ha : 
ee tol Bre ae sooterets 3 ote tee Do New Prejerence.. 30 26 |100 |100 | Do ‘ollateral eapccenel Ge Oe wa wo 2 | : 
if wn] nebitick O grates af ae ie te i ei wal ners ry ii iid 
. 5) 6 Chet BCE se eeeereeee us ese |tee Do Preference, Ae 63 66 | 10 20 | Wateriow Brow & Layu im... ut erence «110 id ed : 
i | 10 (Cheagy rebeerer? LesOnd 10 | Bos Bern. Pretegece: tos 8] §| & Wickens, Fea 6 Bon eal ae ents Trust, LvPret os 100 Hani | 
. Pret. : : e 
on Btk|109 Comte Be TB enue Bt 10 l 10 Newhaven poe ed “Beoek. 237 40 4 é y. 9 a Co. ieee lb 4 D I secccccscscces| OB 7 H | i : 
td Y) 0 ’ jo oven) DIGI RG 20 | 00 North hameys od 4 | 12 13 Tiieees 1 u version Stock, . wi 4 b : ee 
sf a3 | 30 6 29 Buea c.| 4 69 ; Cables eusk-**‘lize’at sible 
100 ecscocesei MO FI v.45 oe & th. h. Amer. ooo 11D 24 ff ' ; 
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’ : Re 
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GAS ANO ELECTRIC.—Oon. i 


EUTE COLONIAL AND FOREIGN TEA AND COFFEE. 


i Home. — <<< fe | Name. 

a a | 
~ = [Ocatinanast Union, L. ...- es s 
} Preference......-+ £o7 a a ES 
6 Iwlectriity Sup ly.... ; Alamillos, Limited ........ | 
00 Gas ie Coke A 0 i8 23 | 1 |Bratsberg Copper | 
Do wae io 2. | 6 |British Broken Hill, L.... 
D.B B, 0% Pret. 63 ee 

oy vena’ t ‘Ca ve Copper, Limited ... 


Oe ee ke 


hare 


OTE DOR: a ncadnanesecects 
British Indie fea, 5 Buenos kere mite’. 
‘Darjeeling Tea, Limited....| 18 20 | | _ Limited, Preference 

Dooars Tea 13tl44 Stk 100 | Do 67 1st Deb. Stock...” 


Jokai (A si 1ahts4 &| 6 
Jokai (Assam) Tea, Limited) Calats, 
‘Jorehaut Tea, Limited ....| 38.85'| 10 10 Galeutte Liteg tte 
Lanka Plantations. Limited) 2) 34, 10 10 Certhagena and Herrerias 
7: ie ombian Hydraulic .... | 10 |patons Sen, jamie’ ited | 10 11 | cobaioael 
110% Preference. ... 202 € | ® \Copiapo, Limited... ..... | 10 Ouvah Coffee. Limited Cad cing oA pebentures..... : 
Debenture Btock.. ‘Day Dawn P.C. Gold, L. .. | nh 0 | 10 Upper Assam Tea, Limited. 13 /Stk 100 | Do Per. oy Det. Bee * 
/ a= eo 5 |De Beers ggepeonstranvcrees (172 38 | er agete ee ee | & Continental’ Met. . 
| i 0 59% ntures ; 1046, TELEGRAP TELEPHONES rdinary, Limited. ... 
tmeperial Continental” 100 | Do. 54 7% 2n4 D-bentures | 103 5 | een, o HO sei 5 6 Do Preference Shares 
5 |Maita & Mediterranean, L..’ 6 100 | i_ Do, 5} % Bultfontein Obs. 97 98 | ’ w | 10 D 
|/Metpn. Electric Supply .... 3} 2 2 \Don Pedro, &€., Limited.. | ra :@ Stk 100 African Direct, L., 4% Debs. 101 104 ublin United 
'Met. of Meibourne 5 % Deb. 103 & | P } \8tk 100 Anglo-American, Limited ..| 56 51 
|Monte Video, Limited & El Callao Mining.......... | § 8.8tk 100 | Do Preferred 10\ 9G ssesenese 
\Oriental, Limited, ........ 2 Fortuna, Limited |, $1 Stk 100 | Do Deferred «| Mad] "g | 7 aoe Tramway, &., L.. 
\Ottoman, Limited ol : 18/6 Frntino. & BoliviaGold, L. Le ty¥, 10 10 Brazilian Submarine, L...... 19124 10 | 10 Pees, Limited........., 
10 | 10 |Para, Limited -» | «+, (Gold Fields of 8. Africa, LL.) =... (Btk 100 Do 5% Bonds 00 103 | 19 0 Lacrvool United Tram., fe, 
10 | 10 San Paulo, Limited... ....: 8 4 Indian Consolted. Gold, L. | 0 4) 14/ | 14/ Con. Telephone eB 110) 10) Doar Limited 
Stk 100 South Metropolitan, A | | | 10 | 10 Cuba, Limited Late = Ke Preference 
Btk 100; DoB ‘ 3 \Linares, Limited .... , 182 (10) 10| Do 10% Preference 18198 Ist 100 Do foancers Certificates 
Bix 100 65 : eS apere, Seed + | 132 : : Dye & a Limited....| 24 35 Stk 100 Lenaen ere y ee 
Sot demensiepeee tn | 1 |Mysore Gold, Limited ...: 42 45 20 | "Cable L oat London Road Car, Limited 


| | i “Limited ‘ 10 London Street. 
COAL, IRON, AND STEEL. 2 Namaqua Unitd Copper, L t i 10 10 Do 6% Preference | 10 [North Metropolitan........ 
aerate Mie eee aL | 1 New Gnston ‘Stk 100! Do5% Red., 1899 108 11 North Statfordshire .., 
4,New Hoover Hill Gold, L. 0 (St 


Ome 


SSssesccuss|s 


o~ 


SSSSsrsy 
Of Gr 


ase 


“oo 


wees 


Ss 
es-2 = £2 


"| gz 93 } 10 | 6 Edinburgh Street . 


See-~2e 
~=Ss 


BB. 
fees 


— 
— 
— 
-. 


1 k 100 Do 4% Mort. Deb. Stock |. 112 15 Hottingham and Dist, I... 
7}, 7} Barrow Hematite Steel,L. 2 10 | 10 Eastern Extension, L. 5 | 10 | *rovincial, Lim 
aIt| 18, Bo 64 Preference +) of bf 2, 1 OoregumGold,L.,Def.Ord. 4% 58 |Stk !100 | Do 5% 1900 , Shettield............02. 
20 | 20° 


J ‘104 7 | eee 
ckow, Vaughan& Co.,L. : | Do 10% Min. Pref. af St Stk 100 Kastn.&sth.Afcn..5/Mt Deb 103 6 Southampton ..... 0.006 


i 
12! Do st Do. Do ot 
0; 7 4 (Stk 100 | Do 5% Debentures (1883)...105 8 Sunderiand, Limited ...., 


(10 | 10 Great Northern of Gop'h’g'n 19}20 South London. .......+4. 


4 Consett Iron, Limited | 'Panulcillo Copper, i. Gaee : 


: / | | 25 | 25 Indo-European, Limited ..\ 49 43 i Tramways of France, L..... 
| 20 Ebbw ValeSteel,Iron,&c.,L, 63 62| 6 6 Richmond Con., Limited.. | 3 | 10 | 10 London Piatino-Brazilian,L + 6 | Tramways of Germany 
English Crown Spelter ....' «{Stk |100 |Rio Tinto L. Mt. Buds., 1880 101 103 (Stk 100 | Do 6% Debentures........ 106 9 | Tramways Union, L. ..,... 
John Brown & Co., L 16 17 |Stk 100 | Do 57, 2nd Mortgage ..... 9799! 6) 6 National Telephone, Lim., Do 447, Debentures ...... 
10 Marbella Iron Ore, Limited 19 2}' 10 | 10 | Do Shares | 


ae ek errens 
Sr ew SS2ZELL 


=~ 


el Nos. 1 to $47,234 |g 4 Vienna General Omnibus .. 
| ne en | 2| 2 Scottish Australian, L 1 4 10 | 10 | Do 6% Cum, Ist Preference 14 a Wolverhampton, Limited.. 
62 Pentyaio & Blaina “Pref.” 6570 | 2;{ 2 Sierra Buttes Gold, Ltd... 34 10 | 10 | Do 6% Cum. 2nd Pref 14314 
at Nerbudda Coal & Iron, L.... $ & 2) 2) Do Piumas Kureka i .. | ee | Dod} Deb. Stk. Prov.Certs,| . 
2 Newpt. Abrern. Stm, Cox, 00 1 |19/6 8t John Dei Rey, Limited ri” tre| “* | “| ten cpa : WATERWORKS 
| ew riston Coll.’s,L. Pr aldg 1 \11/ ‘Oriental Telephone, L. .... , . 
as | | 2| 2 TharsisSulphur& Copper, 44 42| g | 8 Reuters, Linited as , —— $e 
6| 6 |Rhymney Iron, Limited. ...| { 6 | 6 ‘Tolima, L., A Shares 2 1" | 10 | 10 West African, Limited 3 Alexandria, Limited 
6| 44 Do New } 1 | 1 United Mexican, Limited  +«r%/100 1100 Do 5% Debentures i Autwerp, Limited........ ia 
Stk 100 Do 6% Debentures, 1890 .. 8285 | 1 {| 1 |Yankee Girl Silver 4| 10 | 10 West Coast of America, L..| Chelsea Dedinaty ee 
10 | 10 (Sydney and Louisburg Coal, eg... «a I | [DOR Debentures tl City of St. Petersburg, Lid. 1% § 
| _ and Railway, L., Ord...) 3$ 2¢| ——— 15 15 Western & Brazilian, L.....; 7? Colne Valle dps. 
" < pe Ty a meme sweet : SHIPPING. 7h 7 Do Preferred 2 ; D \Rast nae 
Jo 20 reference ' : eterna ae nner 7 7h, eferr: | 2 a ie eeve 
} 5 20 | 16 African Steam Shi 8 10 7 ) Grand Junction, 
Bt 100 | Do Preference 7 --.-- ich 7 | 22h 120 Amazon Steam Navigation 12 16 ey ee Oe reas TLD ioe. ete 100 Bent oan eer ceea BD 
| | > | A coe eum: Ettowine, L. " 3 | 10 | 10 West India & Panama, i... 14 1% isaberiey, Limited. .....0.0| 3% 
a ee ee Es i Pe 2% \10 Do ret ae 42, 10, 10 | Does First Preference ... 11 113 !g¢j ‘Lambeth, maximum 10% ../2% 4 
16 | 15 General Steam Navigation... 4 lage RK. wee caren veel . ae | 60 | Do Te ce eceace aan ma me 
7 | { .- : » “ 
BRITISH MINES. 31S wwe ‘Stk 100 | Do 6% Sterling Bonds .... 100 103/94" "S) ys dutevideo, Shares sce.) Ih 
a . , | 6 | 6 MercantileSteam Ship, L... | Do Ist Deb. & per cenk....| Bt 
| 


| : tional Steam Ship, New River, New .......000/820 38 
6 |Devon Great Ganeeta, to. 1 . | 10 Nationa m TRAMWAYS AND OMNIBUS. Do 4, Deb, Stock verereeelig 


6 
6 
t 
= land Shi ta..! 2 

. Great Laxey, Limite Za 33 7 New Zealand Shipping, L. = tL 11e | Do Uebenture Stock B ..Iis 


6 
G 
6 
| 7 
| 2 
Orient 8 N | 3 
|New MorganGid. Minin \Orient Steam Navigation . aacridacscaciescaiieaderdmiiatalivern | 
; { Co., Limited : 0 Peninsular & Oriental, Pref. 134 135, 6, 6 Anglo-Argeutine, Limited. .| 23.3 | zu | 20 | Odessa, L., A 6% Pref .....| 3 
8 | Do Det. .. 189 185 Stk 100 Do 6% Debeuture Stock ..'110 20 |3tk 100 | Do 6/, Debenture Bonds... #7 
o+ | 16/7/16 Tin Croft 28134, \Royal Mail Steam.......... | 46 60 | 100 100 Pernambuco Ist Deb,...... 
++ | 18/20 j Shaw, Savill & A’bion, L. ..| 6 7 | 10 | 10 Barcelona Limited ........| 3 4 |Stk 100 |Southwark, &., 0 
20 | 20 Union Steam Ship, Limited| 14 16 | 10 | 10 Belfast Street 1415 | iu 10 |Tarapaca, Limited 
10 | ew 


45 St) 10 | 10 Bordeaux Tramway, &., L,| 5 6 |Stk 100 | West Middlesex ......-++00+ 
10 | 1¢ ‘Union Steam Ship of N.Z.| 6&9 !10/10| Do5% Preference 83 94 { \ 


3 
4 


a a ee 
moo 
(Continued from page 712). TURPENTINE now steady, but closes rather lower than on Friday 


NITRATF. SODA has been dull, and quoted at 8s 74d to 9s on the last, oes Ye ok - othe to rather under for the next foar 
spot; coast cargoes off the coast offer at about 8s 74d. months and to the end of the year. 


: : 7 i her firmer. 
CHEMICALS.—Trade is quiet, with prices almost stationary. Acid: LINSEED is steady, with a good demand, and prices - : 

tartaric, English, 114d; citric, 1s 44d to 1s Std. Chlorate potash Calcutts, 393 9d to 403; May-July shipment the same; via Zip 

easier to buy, especially forward. Sulphate ammonia firm at the | 4033 Bombay sold at 39s 6d to 40s, and abou a. Baltic seed not 

quotations. Sodas remain the same as for some time past. also | From Bombay to the Continent 41s 9d a al eon 3d, at which 

bleaching powder. Sulphate copper, £16 5s to £17. Quinine 97d for | MUC# offered ; Le Plata is quoted about 388 

German. Bark is plentiful, and the sales in Holland last week | 5°M¢ cargoes off the coast sold. 


went lower than at any former period. PETROLEUM OIL is quiet. American 4$d to aa; an _— months, 
nsettle : 4d to 44d; Russian, 3/$d to 4d per 8 to 8} lbs. total 
a settled. Para on the spot nominal. Forward, since January 1, 601,700 barrels, against 432,638 barrels in 1892 at 
this date. 
METALS.—The few changes in values have been towards im- : : a i i 
rovement. Speculative sien of copper have advanced G.ALB. ‘TOBACCO.—The market continues in a remarkably ve = 
Seles sold from £43 73 Gd to £44 2s 6d cash, and £44 7s 6d to | With no transactions of interest to rep a“ 
44 12s Gd three months. A good business done during the week. American and substitutes. 
English stationary. Indian sheets quoted £51 10s to £52. Tin POSTSCRIPT. Friday Bvenidg: 
has advanced 20s to 3¢s, and a moderate business done. Straits, : an di stallised  weat 
£86 to £86 15s; for all the year, £85 5s, sellers’ option. Three SUGAR.—The public sales of West Ia - “tru esday’s rates; 
months quoted £85 10s. Banca, 53 fl. Lead lower, but now better, | steadily, and the bulk of 9,109 bags found buyersa 
Spanish having sold down to £9 23 6d. Importers demand 23 6d | range, 20s 3d to 21s 9d. ia 9,581 
more. Supplies continue of large extent, 33,620 tons having COFFEZ.—At auction, 22 casks Ceylon 220 bags East India 
arrived in tive mouths. Spelter remains dull, offering at £17 12s 6d bags Central American and 54 barrels J amaica did not alter 
to £17 15s, ex ship. The importers’ price of quicksilver remains | tions. 611 bags Costa Rica, 92s to 96s. 1,000 bags Rio 


£6 15s. The Scotch pig iron market has hardened, with a good | 54 barrels Jamaica sold at 92s 6d to 102s 6d. 
business in Glasgow up to 41s5d cash. Stock on warrants, 337,364 


tons, against 443,100 the same date in 1892. Middlesbro’ quoted PEPPER firmer for black. 1d 
343 7d; hematite, 44s 6d cash. Tin-plates are firm. SHELLAC lower. TN second orange, September, 80 


Closing Prices on the Metal Exchange To-day. TALLOW dull. Of 1,310 casks Australian, by auction, 


Guage der for mutton. 
Copver G.M.B. Spelter ey ate casks found buyers at previous rates to 1s un 


Per Ton. Per Ton. Per Ton. nel 
£44 23 6d ee £1712861 .. 41s 4d ee... Te fe 


OILS.—The market for linseed is rather firmer, with a good LONDON MEAT MARKET. 
demand, closing at £2) to £20 2s Gd, on the spot; £20 5s Per 8 Ibe by the carcase. 
next two months; and £19 153 to £19 17s td last four months. d 


8 
Hull, usual casks, £20. Rape easier to buy than last week. | Inferior beet........... ..... 3 2| Prime ditto Te 
English brown, on the spot, £25 15s; last four aie £23 165s to ne a papeeeapenren ety 3 : op er ne 
£24. A moderate business done. There has not been any improve- | Interior mutton zcccycccss 38 | PUEWR AUQO wr om 
ment to report in cocoa-nut. Ceylon, £27; to arrive, £24 15s, c. f. | Middling Gitt0........0rsrseeree 4 6 
and i., being weaker; Cochia, £29 5s and £26 10s respectively. A LONDON POTATO MARKET. 
few sales made in olive at lower rates. Mogadore, £33 per tun. Ton 
Fish oils are the same as last week. Crude cotton firmer, at £21 to Magnums = "] Maia Crops seuessssssee serene 
£21 5s, according to position. a PAO eee ee tee sete eeeete 30s | “7 
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een Ceasers 
OFFICIAL RAILWAY TRAFFIC RETURNS. 
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sl —_—<—$—$—$— a 
alf, 1892|_ Div. per Receipts for weekended June3| Traffic & | aggregate Rec'pts this Half-year! | 
4 Revenue last Half, Cent per An — Se nen, See we Cost E Se eeeaied aay Miles Open 
4 a et = es 23 )| Ss |= |per Wee | . | this Half Year. in 
08 Gross | Work- | Ist ; 2nd | Nameof Railway. 2 = es | es  8y —| Pe | 2 | Passengers, &c.| Goods, &. . 
Trattic ‘ing Ex- Fixed a a $55 z£ —— as #33 s908.| 1808 Mile 2 - ————-— - 
7 | ‘Ch’ 0 ve ae eo D 2. ; i i 
: Recyta penses.(Ch'rges| | 1402. | sg S ais | B™ 1 ee= S| 1903. | 1802 | 1808, | 1802. | asx, | asoa | 1893, | 1802 
ees Ak ENGLISH." 7 2 el eo et eT oe 2 potas a ianlionegiien 7 
z Si 2 : N % red ra £ £ st. 2 £ £ \ 
3 short! Titzt! 65,312) nil. | nil. Cambrian ..........| 1,898) 2,349, 4,247) 4,540 18 | 23 | 20,155) 9 | 41,682’ 39,012] 48,703} 44,888! 88,430] $5,900 sr | oar 
s 954.561 122,564 95,761' vil. | 3 | Furness — ......... | 2150 6,605 8,155) 6,921! 60 | 50 | 45,576) 72} | 35,950! 35,298) 136,498 | 131,780 180,603, 171,938} 139 | 139 
A 2373,246 1325,800 803,067 2 | 3} | Great Eastern...... | 41,505 25,443, 70,008 82,945, 61) 65 | 41,497) 83$ | 823,386 778,152) 712,023 | 740,616 1435,408)2 518,768 | 1, 1429 1,143} / 
2% 2374.632 1383,788 608,668 3 5 Great Northern.... | 35,869, 43,725, 79,694) 85,668, 80) &3 40,363 50 T14,881 680,745 1 016,606 1056,564 1 731,576) 1 736,209 | oo | 904 fa 
$746,024 2495,828 128,908, 4 7 | Great Western... . | 80,680; 89,000 169,770, 192,450, 68 | 69 | 32,338, 160$ | 1560,770 1531,810 1 911,380 |1977,660 3 481,150,3.509,470 | 2,481 | 2,481 4 
it Set ones 629.963 3f | 4 | Lancashire & York. | 34,276) 45,052\ 70.328, 94.248) 151 | 207 | 90,831) 1069 | 732.408, 660,000 1 044,748 |1108,344 1 767,156) 777,344 | 527 | 427 
a 6181,789 342,067 1410,330 5 7t | L. & N.-Western .. | 99,805) 120,123 219,928, 249,824 117 | Os | 54,710) 160 | 1840,672 1747,310'2621,427 |2826,878 4 462,000'4574,188 | 1,887 | 1,889 : 
1391,212 626,288 402,202) 3 os | L., Brighton, &. .. | 45,006 11,782 56,878, 64,297, 119 93 | 51,703 168 | 726,052 676,058) 250,107 | 252,885 985,159) 928,943 9763) "476 : 
R 1945.413 1087,678 453,239 4 7 L. & 8.-Western.... | 50,837) 19,757, 70,504 75,630) 79 | 76 | 30,479! 188. | 902,491 846,115! 435,248 | 430,543 1337,730/1276,658 | S04)) 885 
908,658 427,655. 358,614 nil- | nil. | L., Chat. & Dover.. | 22,003, 4 862, 25,808 31,789 145 | 151 | 149 340) 1165 | 427,436) 410,378) 114,931 | 117,548) 642,367) 527,926 | 185}) 180 i 
bo} 143-398 74162 34,282 2 5} Lond., Tilbiry, &.. | 3,110 1,417; 4,527 4,003, 60 | 63 | 41,573, 110 | 59,124) 54,493) 28,507 | 28,124) 87,631] 82,617 75 68 4 
t 1239.753, 648,630) 588,328 3. | Man., Sheffield,&c..| .. | .. | 67,212, 55,771, 167 | 162 | 96,549, 61 |... “a : -- | 952,802) 944,160] 3214} 3921 F 
ia B24 BT B88 21S! Ob " | Maryport & Carlisle | 620) 1,424) 20M es 50 | & } 21,438, 1624 | 11,540)... 28,338, .. | 30,887) 37,055] aif) 41 | 
59,320 151,306 136,642 3 3} | Metropo itan ...... a | ae 551 ,352) 280 221,022 88} .. a os -. | 312,108) 908,154} 5 35 , 
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58,540 29,609 18,319 6} | 6} | Be'fast& C. Down.. | 1,650 i83, 2,234 2,102; 29; 31 | 16,554) 140 | 28,414! 26,322) 13,170; 13,502 41,585! 30,824] 68 68 q i 
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6 Cent. Afgeuliue 3 1c,207 Llvo4 301,004 251,105 BOutM Austrian’. 2) Bdodh = 76,26) Ldes2 21359,46))3. Lous a Saas, May 14 Sti 3 B73. it,649 67 f083 : ' ; 
. Urugot al. Video 3 Glos 4100) A384) 22a, 438 sunru. of brauce* 2? 08,525 G54 1 425,335 1 320,45 Waoaen ..........! Zi 47,59 44,7/8 261,653 2but'3i4 i : 
j Bln. U1 Frauce” a 42 11151 2076 062 Z uae Ls i i } : 
ca | | aul aos 2 0 i ' | 
—— — sulciaieas ictal siege : pected mies odeeiiiteildiniasaatpcscscapinreacerseseichitcyeiatinlllaedtoe tase scitttahbhnianenistiiinta ste Ee 
rida’ * From 1st January. t Net Receipts { 


Z 











ed 


Pata tne se china hanno ~~ EE Rial ao apn ineaaneayfts nematic sige ngage rdipne-itilagention 
oe tht — gs a a oe 


PHILADELPHIA AND READING | WHITELAW’S TELEGRAPH CYPHERS. 


PLAN FOR THE READJUSTMENT OF AFFAIRS 
UF THE COMPANY. THE LARGEST COLLECTION PUBLISHED. 


Bondholders and Hold { Stock Certi : : . . : 
reminded that the LISTS wil CLOSI: uw tee sn, | Arranged both in Alphabetical and Terminational Order. 338,200 Words in all; 


cons 88. Amante should, therefore, be given in including New English work of 53,000. 
tte deluy as poesible. The production of | geiected on the principle that there shall be at least two letters difference between each word, and that none 


the Bonds for stamping 1s not at present required. 
Full information, wire forms as cpontink, can be chaetrtacamsk err myae-aie baggy o> eteteonarns 


obtained upon application at the Company's Offices, | WHITBLAW’s TLRoRaPe Crruxe Orrice, 29 Lombard street, B.C. SroTtiswooor @ Uo., 54 Gracechurch 
wood House, New Broad strees, London, E.U. strect, E.C.; Pauasa & Hows, Manchester; James MacLEnosé & Sons, Glasgow 


THE INVESTORS MONTHLY MANUAL 


Price One Shilling; Post Free, 1s 14d. June and December numbers, 1s 6d each; Post 
Free, 1s 94. Annual Subscription for the United Kingdom, Post Froe, 14s 9d, 
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SPECIAL NOTICE. 


ae June Number of The Investor's Monthly Manual will give, in addition to the usual information, the Highest 

fa Lowest Prices of all Stocks and Shares for the Four Years, 1889, 1890, 1891, and 1892, the Latest Quotations 

the 1892 (so as to indicate the Exact Movement during tke Year), a Tabulated Chronicle of the Half-Year's events 

pe; Names of the Markets where each Security is chiefly dealt in besides Memorands relating to the Financia 

a of Foreign and Colonial Governments, to. Railways, &c., &c. In addition, there will be furnished the 
resses of the various Companies, with the Names of their Chairmen and Secretaries, or Managers. 
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TO ADVERTISERS. 


RECOR Investor's Manual is published at the end of every month, and is by far the MOST COMPLETE PERIODICAL 


D in existence of the dealings throughout the United Kingdom in every description of Stocks and 8 te., de, 
in consequence, attained a dean which places e in an UNRIVALLED POSITION as a medium for 


i advertisements appealing to the moneyed and investing classes. 
\ Orders to insure insertion, should reach the Office, 340 Strand, W.C., on or before Wednesday, the 28th inst. 
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ISSUL OF STRERT RAILWAY BONDS. 
$1,000,000 FIRST MORTGAGE 6 PER CENT. 
60-YEsR GOL9 BONDS OF THE 


[LAKE ROLAND ELEVATED 


RAILWAY OOMPANY (Baltimore, Marylaad, 
U.S.A.) are OFFERED at par (£206 5s) and accrued 
interest per bond of $1,000 by the JARVIS-CONKLIN 


5618 Walnut street. 

. 27 Custom House strect. 
Ninth and Wyandotte streets. 
95 Gresham street 


» B.C, 


Sir Evre Massey Shaw, K.C.B. 
E. J. Chappell, London Treasurer. 
8. R. Har London ry. 

The Lake Roland Elevated Railway me in- 
corporated undor the Laws of the State of Maryland, 
and having a capital of $1,000 600, issued as fu ly 

id, offers $1,000,000 Fifty-Year Gold Bonds of 
Ty each, numbered 1 to 1,000, bearing 5 per cent. 
——— yee half-vearly on the Ist days of 
March Sept-mber, at the office of the Baltimore 
Trust ard Guarantee Company, in the City of Balti- 
more, The Bonds will be sold at £206 5s. and 
accrued interest. Principal and interest are payable 
in United States gold coin of the present standard of 
weight and fineness. 

‘Trustee - The Baltimore Trust and Guarantee 


Company. 
THE LAKE ROLAND ELEVATED 


RAILWAY COMPANY owns and operates 
twenty and one-half miles of new single track. 

Its lines extend from the corver of Charles 
and Lexington streets and from the corner 
of North and Fayette streets, in the imme- 
diate busin-ss and shopping centres of the city 
of Baltimore, and after pas-ing the City Hall, the 
new Post-office, and Court House equare, extend over 
an elevated railway on North street to North avenue. 
From this poiot the Walbrook division extends west- 
wardly the entire length of North avenue, passing in 
front of the Mount Roval entrance of Druid Hill Park, 
and thence through Walbrook and Highland Park to 
Mount Holly. The Roland Park division passes the 
Cedar avenue entrance to Druid Hiil Park, and 
thence through Hampden, Woodberry, and Roland 
Park to Lake Roland and Lakeside Park, a beautiful 
paik of fourteen acres on Lake Roland, owned and 
handsomely fitted up by the Company as a pleasure 
resort. 

The elevated railway along North street, built by 
the Pennsylvania Steel Company, is nearly a mile in 
length, and enables the Railway Company to make 
faster time than any of its competitors for travel to 
—_ from the northern and western portions of the 
city. 

The eutire road has been built and equipved in the 
most modern an4 substantial manner. Its power 
station, which is thoroughly equipped. is situated on 
the Falls road, at the junction of Stony Run and 
Jones’ Fall, eo that it has an ample water supply for 
its condensing engines without cost. The power 
station contaias duplicate plauts giving 100 per cent. 
surplus power above the power required to operate 
the entire system. The car barn at Roland Park and 
the power staion are both built of granite and are 
fireproof. 

The Lake Roland Elevated ‘Railway has been con- 
structed and equip originally as an electric rail- 
way, and every dollar expended isnow represented 
in its present roadbed, plant, and equipment. In 
most cases the cost of railroads equipped with elec- 
tricity, and the bonded debt secured by them, 
represents the o-iginal cost of the road constructed 
and equipped as a horse railway, added to the cost 
of the new equipment. As the conversion of a horse 
railway into an electric railway always requires the 
abandonment of all the original track and equipment, 
this original cost is entirely wasted. 

The railway has been in operation since the 6th day 
of May, 1893. From that date until the present 
time it has been using one-third of its car equipment 
and only one of its two 750-horse power engines, 
because the connection with its Walbrook division 
across Jones’ Falls at North avenue has not yet been 
completed, and because its extension to Lake Roland 
and Lakeside Park is not yet in operation. During 
this period, and ia this condition, the road has shown 
@ net earning capacity which, if not increased, is 
estimated to be tufficient to pay the entire interest 
on its bonded indebtedness and five per cent. on its 
capital stock of one million dollars. 

The Company's franchises were granted directly 
from the State, and are perpetual. They are known 
to be good, having been passed upon by the courts 
and eminent legal counsel. 

These Bonds cannot be redeemed before maturity, 
and are secured by mortgage covering all the lines, 
together with the franchises, rolling-stock, equip- 
ment, real estate, machinery, and property of every 
kind and description. 

Two years’ interest on the Bonds has been deposited 
with Messrs Alexander Brown and Sons, Banke rs, of 
Baltimore. 

It isintended to apply to the New York and Balti- 
more Stock Exchanges for a quotation. 

The Bonds can be obtained, and copies of the 
Mortgage and Solicitor’s opinion seen, at the Offices 
of the Jarvis-Conklin Mortgage Trust Company. 

Full prospectuses and forms of application can be 
— = the —— Offices of the Jarvis- 

nklin Mortgage Trust Compary, 95 Gresham 
street, E.C ek 


SAMUEL M. JARVIS, President, 


Jarvis Conklin Mortgage Trust Co. 
__New York, June 5th, 1893. 


QTOCKBROKERS. — A GENTLE- 


MAN of means is desirous of finding a PART- 
NERSHIP for his son with a well-established firm of 
Stockbrokers in London, introducing the needed 
capital, Principals or their Solicitors only treated 


with. — , by letter, to Messrs Clarke, Raw 
and Co., Br sesham house, E.C, - 


G(YLONTAL 


THE ECONOMIST. 
MADRAS RAILWAY COMPANY. 


Notice is hereby given, that the FORTY-FIRST 
ANNUAL GENERAL MEETING of the Madras Rail- 
way Company will be held ‘at the Offices of the Com- 
pany, 6t New Broad street, London, E.C . on Monday, 
the 12th day of June next, at Twelve O'clock Noon 
preciselv, in. conformity with the terms of the Com- 
pany’s Deed of Settlement. 

And notice is hereby further given, that the 
Transfer Booke of the Company will be Closed 
from Saturday, the 3rd day of June, to Friday, the 
30th day of June next, both days inc usive, for the 
above purpose, and for makiag up the Interest 
Accounts to the 30th proximo. 

The Interest Warrants will be forwarded on the 
30th June to the Proprietors whose nam-°s are regis- 
tered on the 3rd proximoia the Books of the Com- 
pany. 

Deeds of Transfer are not received at the Offices 
of the Company while the books are closed. 

The following Resolution will be proposed : -~- 

‘: That the Directors be and are hereby authorised 
to exercise the powers co-ferred by the Forged 
Transfers Acts, 1591 and 1892, with reference to the 
Capital Stock and Debentures of the Company, in 
such manner and on such terms and conditions as 
they, with the sanction of Her Majesty's Secretary of 
State for India in Council, may think expedient.”— 
By order of the Board. 

JULIAN BYRNE, Secretary. 

Company’s Offices, 61 New Broad street, London, 


F.C. 26th May, 1393 
BAN K. 


(Incorporated by Roval Charter 1836.) 
Subscribed Capital, £2,000,000. Paid up, £600,000. 
Reserve Fund, £150,000 

The Court of Directors of the Colonial Bank hereby 
give notice that, in pursuance of the provi+io1s of the 
Charter, a HALF-YEARLY GENERAL MEXTING of 
Proprietors will be held asthe Bank House, No. 13 
Bishopsgate street Within, London, E.C,, on THURS- 
DAY, 6th July, 1893, at Two o’clock precieely, to re- 
ceive the Report of the proceedings of the Corpora- 
tion, and for the Election of a Director in the place of 
Eden Colvile, Esq., deceased. Charles Schiff, £3q., 
offers himself for the vacant Directorship. 

Proprietors are requested to take note of the fol- 
lowing provisions of the Charter, viz. :— 

livery Proprietor intending to become a Candi- 
date, or *9 propose some other Proprietor as a 
Candidate .or the vacant office of Director or Auditor, 
must, within ten days of the date of this Advertise- 
ment, signify by some writing under his or her hand, 
to be left within the same ten days at this Office, 
eith-r his own intention to become a Candidate, or 
the name and place of abode of the Candidate 
to be proposed by him or her. 

If.—A List of Candidates, with the names of the 
Proprietors (if any) by whom they ave proposed, will 
be exhibited in this Office at least fourteen days prior 
to the date of election. 

IIl.—No Proprietor will be entitled to vote at this 
Meeting unlesa his or her name shali have been regis- 
tered at least three calendar months prior to the date 
of election. The Transfer Books of the Corporation 
will be Closed on 21st June, 1393, and Reopened on 
th: 12th July, 1893.—By order of the Court of 
Directors, 

EDWD. CARPENTER, Secretary. 

13 Bishopsgate street Within. 

London, 2nd June, 1893. 

MPERIAL OTTOMAN BANK— 
Notice is hereby given, that, in accordance with 
Article 29 of the Statutes, the ANNUAL GENERAL 
MEETING of Shareholders wil] be held on WEDNES- 
DAY, the 28th instan*, at Winches‘er House, Old 
Broad street, at One o’closk, to receive a Report from 
te Committee, withthe Accounts for the year ending 
3ist December, 1892, to propose a Dividend, and to 
replace the retiring members of the General Com. 

mittee. 

By the 27th Article of the Statutes, the General 
Meeting is composed of Shireholde:s possessing at 
least 30 shares; who, to be entitled to form part of the 
meeting. must deposit their shares at the Chief Office 
of the Company, Constantinople, or at either of the 
several B-anches or Agencies abroad (in London, at 26 
Throgmorton street), 10 days at least before the day 
fixed for the Meeting. 


W. W. LANDER, Secretary. 
London, 6th June. 1892, 


POMINION UF UaNavaA ruun 


PER CENT. LOAN (1910-35), FOUR PER CENT. 
REDUCED LOAN, and THREE PER CENT. LOAN, 
The HALF-YEAR'S INTEREST due Ist July, 1893, 
on the above-mentioned Loans will be PAID on and 
ome re date by the Bank of Montreal, 22 Abchurch 
ane, E.C, 

The Books of the Inscribed Stock will be Closed on 
the evening of th» 16th inst., after which date the 
stock willbe transferred ex dividend. 

Coupons must be left for examination, between the 
hours of Ten and Two o'clock (Saturdays excepted), 
three clear days F eane t2 payment being made. 


Forms for Listing Coupons may be had on applica- 
tion on and after the 23e4 inst. 7 a 


For the Bank of Montreal, 


A. LANG, Manager. 
22 Abchurch lane, 8th June, 1893 


QILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames 

Silvered by new process with pure silver, not liable 

to ne Soe damp, heat, or handling. Unequalled 
a ys 


in bri : Samples, tariffs, estimates ‘on 
a) on. 
THE PATENT SILVERING COMPANY (Limited). 


TT 


(GILT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD. 
Latest designs. Moderate prices. Dest quality. Old 
frames re-vilt. Old glasses re-silyered. 

THE PATENT SILVERING COMPANY Limited) 
10, 12, and 14 Lower Kennington lane, 
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ra D)ENSMORE, 


THE WORLD'S GREATEST | 
TYPEWRITER. | 


Throw your Pens to the winds, 
and conduct your correspondence 
MoperN Metuops This can only be) 
done with the aid of the Densmore 
Typewriter. 


A fortnight’s trial will convince you 
the superiority of the Typewriter over 
the Pen, and of the DENSMORE over all} 
other Typewriters. 


FREE TUITION TO YOUR EMPLOYEES 
AT THIS OFFICE. 


These Offers are well worth the consideration 
of every live Business Man. 


Send for Machine on Free Trial, 


THE DENSMORE —} 
TYPEWRITER 60, 


Limited, 


51, Gracechurch St., E.C. 


Telephone No. 11321. 


BONDED DEBT OF §0U 


AUSTRALIA. ' 
The BONDS due on the Ist Julv next and they 
INTEREST due at the same date will be PAID 
the Bank of Adelaide, No. 79 Cornhill, on and after jj 
the 1st proximo, between 12 and 2 o'clock, rae 
between 12 and Lo’clock. The Bonds and Coup 
then due must be left «t the office of the 
at least three cow fat * ¢ examination, and 
received from this date. ‘ 
It will be a convenience to the Agent 
Bondholders would ane » their Coupons 
rst and second weeks in June. 3 
: The Lists to accompany the above aan 
obtained on application either at the ee 
Adelaide, 79 Cornhill, or at this office. a 
The Interest on the Three-ana-a-Half ae 
Inscribed Stock, due on the same date, = 
by Messrs Glyn, Mills, Currie, and Co., we 


t, E.C. 
7? J. C. BRAY, Agent-General 
for the Government of 
15 Victoria street, Wes 
1st June, 1893. 


FOURTH DRAWING, ae. 


({UATEMALA EXTERNAL 4 » 
CENT. LOAN OF 1888. a 

Notice is hereby given, that in conten oe ” 

the stipulations contained in the Bon oot BO 

Loan, the Fourth Ordinary D&AWIN' ae 

of the ssid Loan took place this day at . 

Messrs I. Thomson, T. Bonar, and Co., 

street, E C., in the presence of — 

Consul-General in London of 

Guatemala ; Archibald Balfour, Esq.,4 

Firm of the said I, Thomson, 2 

Agents of the Loan, and of the 

Notary, when the followiog Bonds 

payment at pir on and after 

from which date the 
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5204, 5933, 
8077, 8784, 8318, oe wae 
BO 
(Signed’ I. THOMSON. = 
reigned) W. E. VENN, N 
aii penee Head alley, NN, tl BC. ss 
London, Sth June. 1393. 
Numbers of Bonds ae in 
for payment :— 
presented ia0," se0l, 3363, ee 
6962, 7466, 8629, 8644, 8647, 87 big’ 5: 


Ost, 071. Payable January, 186 
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